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Business activity has held up well since Labor Day and, in some 
directions, has increased. This despite alarums without, which, 
confusingly enough, seemed to have the effect of holding up 
new business in some industries and of stimulating buying in 
Equally perplexing are the long-run implications of the 
expansion in residential construction and public works, especially 
as to the parts being played by governmental encouragement. 
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the available statistics for the week 
ended Sept. 17 is that activity has 
increased following a slight setback 
in the week ended Sept. 10 when, in addi- 
tion to declines in the steel, power and 
motor indexes, the lumber production 
index, which had shown one of the most 
consistent upward trends since the begin- 
ning of the year, was lower. Lumber 


Te first impression one gets from 


‘orders have also declined more sharply 


than one would expect if the country were 
on the verge of a building boom. 

In the week ended Sept. 17 steel ingot 
production increased by approximately the 
usual seasonal amount. It is reported that 
this week there has been a sharp rise in 
steel sheet output, indicating that the 
automobile industry is finally getting 
under way, an indication that finds con- 
firmation in reports of heavy gains in 
employment at automobile centers. An- 
nouncement of no change in steel prices 
for the fourth quarter, except on railroad 
products, which will be lower, clears up 
prevailing uncertainty over prices and 
may also afford some stimulus to railroad 
steel buying, though the consensus is that 
the railroads will defer commitments until 
after the wage controversy is settled. Our 
index of electric power production has ad- 
vanced 2.4 points to 97.7, the highest level 
since Dec. 11, 1937. We estimate that car 
loadings in the week ended Sept. 17, sea- 
sonally adjusted, recovered approximately 
the loss reported in the holiday week. 

Additional August statistics that have 
come in this week reflect and confirm the 
tendency toward substantial improvement 
in that month. Notable in this respect are 
the figures on orders for machine tools, 
which were sharply higher. The monthly 
copper statistics were of a similar nature, 
revealing increased domestic consumption 


and a further diminution of domestic 
stocks. 

The trend of activity on important sec- 
tors of the domestic front is shown by the 
accompanying table and by the chart of 
recent economic changes on the next page. 


RECENT ECONOMIC CHANGES 
(1923-25—100 ; pees for Seasonal 


Variati — a 
ug., 
1838. 1987. 
Industrial production..... 1998. 117 
Consumer expenditures... os. 5 96.4 102.1 
Department store sales.. 83 85 92 
——— Ceanadegoeued *79.8 76.9 101.9 
eth dasises a seaiena *73.3 68.7 104. 
Real’  iakens dade ue < *86.7 81.9 119.5 
Cost of living ............ 84.5 85.1 87.5 
Wholesale prices ........ 77.6 78.3 86.9 
Cash farm incomej...... 79.9  +92.7 
National income$......... wa 79.1 88.6 
Construction contracts: 

Monthly index ......... = 54.2 64.9 
Moving average ........ 59.7 61.2 


» *Estimated. tRevised. s1920—100. $1924-29=100; 
AAA payments included. This index of cash farm 
income has been revised throughout (see chart of 
recent economic changes). It is now adjusted for 
seasonal variation by means of a new seasonal 
index computed by THe ANNALIST on the basis of 
typical month-to-month movements in the period 
1928-37. This new seasonal index, which applies 
to average daily cash farm income without AAA 
payments, is as follows: 


. 97.8|May........ 





Though our cyclical price index remains 
practically unchanged, there are signs of 
a breaking up of the recent period of sta- 
bility. During the last week the lack of 
change has been merely the result of off- 
setting fluctuations in the various compo- 
nents. The first important change was an 
advance in zinc and lead prices Sept. 15. 
This was followed the next day by an off- 
setting decline in spot hides. On Sept. 19 
there was a further advance in zinc and 
lead prices, which, however, was offset by 
a decline in steel scrap prices at Chicago 
and a decline in silk prices. 

To date these erratic changes probably 
reflect uncertainty over the probable ef- 
fects of the European difficulties on 
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American industries. They follow the July, 
1914, pattern, particularly with respect to 
the nonferrous metals. Zinc in particular 
advanced almost immediately on the out- 
break of the World War. 

Judging by copper statistics, however, 


-the current advance in nonferrous metal 


prices is the result more of increased do- 
mestic demand. Copper prices have also 
advanted on heavy domestic sales and a 
moderate increase in export sales. 

In somie-respects the most interesting 
August statistics are those on new con- 
tracts awarded in thirty-seven States, as 
reported by the F..W. Dodge Corporation. 
As e¢orrected by us for seasonal variation 
and expressed in the form of a three 
months’ moving average, the trends of the 
various classes of new construction are 
brought out definitely as consisting of 
steady increases in the volume of public 
works and residential construction, a mod- 
erate bulge in the volume of public utility 
construction, and continued depression in 
all other branches of the construction in- 
dustry, this “all other” classification em- 
bracing such things as factory and office 
buildings, schools, churches, etc. 

This expansion in certain types of new 
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construction has given considerable en- 
couragement to statisticians who have 
been looking forward to a building boom 
and still are expecting one—next year. In 
1937 some statisticians were becoming 
confident that there would be a building 
boom—next year. These expectations were, 
of course, falsified by the 1937-38 depres- 
sion, which hit new construction badly. 

It is a question, however, whether it is 
not more nearly correct to say that the 
1937-38 depression was brought on to a 
considerable extent by a decline in build- 
ing activity. Our three months’ moving 


stands in between, in its efforts toward 
slum-clearance and low-cost housing. The 
Department of Labor is doing much to 
settle labor difficulties on government 
projects. 

There is still another bureau, the WPA, 
which also plays a part in the building 
situation, and a rather peculiar one, es- 
pecially in some localities such as New 
York City, where the WPA consists of a 
nucleus of skilled building workers and a 
huge mass of unskilled workers. Last 
year when business was active the WPA 
began losing skilled building workers to 
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average of residential contracts reached a 
peak in February, 1937; then declined al- 
most continuously until December. “All 
other” contracts slumped, following a 
peak in July. Public utility contracts 
declined sharply following a peak in June. 
Public works contracts were lower than 
in 1936. 

Two branches of the Federal Govern- 
ment, the PWA and the FHA, are doing 
everything in their power to speed up con- 
struction. Of these, the FHA is concen- 
trating on getting private construction 
going, while a third bureau, the USHA, 


private employers. This reatened the 
existence of some WPA projects, because 
on some projects the unskilled workers 
would be unable to function without the 
supervision of the skilled workers. In or- 
der to carry on, the WPA raised wages, 
and at about the same time the building 
trade unions demanded and_ received 
higher wages, the result having been re- 
flected as follows in the Boeckh index of 
the cost of constructing a brick house in 
New York City: May 1, 110.0; June 1, 
119.4; July 1, 121.6. Though the situation 
in New York may have been an extreme 
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one, the rise in the cost of construction 
that occurred last year was notorious 
throughout the country and led some 
writers to predict that it would put an end 
to the expansion in building, which it did. 

Since the 1937 wage increases there 
have been no reductions, either in WPA 
or in building trades wage scales, though 
we will concede that in some sections 
union scales have not been adhered to. In 
any case, as soon as building becomes 
active the union scales will again become 
effective, so that so far as the present 
outlook is concerned we can say that labor 
costs are still high, probably high enough 
to discourage considerable new construc- 
tion except as high costs tend to be offset 
by governmental encouragement, 

There is every reason to suppose, more- 
over, that any further marked increase in 
construction activity will run into condi- 
tions similar to those encountered in 1937. 
In some cities the WPA still contains the 
reservoir of marginal building trade 
workers. The WPA today is bigger than 
ever and increasing all the time. It can 
hence no more let its skilled workers be 
hired by private employers than it could 
in 1937. This would appear to place a 
pretty close limit on the volume of private 
new construction that can be undertaken 
before a shortage of labor develops. 

On the supply side there is the appren* 
tice system which limits the number of 
entrants into the building trades.2 Even 
in the admittedly large areas where the 
apprentice system is not particularly ef- 
fective, the incentive for young men to 
enter the building trades has been low for 
many years. 

Rising property taxes are another draw- 
back. All over the country communities 
are being seduced by offers of Federal 
grants into undertaking public projects 
that would otherwise not be considered. 
Even though the local communities have 
to contribute only 55 per cent of the total 
cost, the servicing of the necessary bond 
issues is enough to give another lift to 
already high tax rates. 

There is obviously strong support for 
the idea that the recent rise in certain 
kinds of construction activity is likely to 
continue. But it may’be a bit premature 
to begin talking about a building boom. 

D. W. ELLSWORTH. 





1The following significant excerpt is from 
a summary of the Labor Day statement of 
Joseph A. McInerney, president of the Build- 
ing and Construction Trades Department of 
the American Federation of Labor, in which 
he recited the gains made during the year: 

“There were also certain abuses prejudicial 
to the interests of building trades workers 
that had developed in connection with WPA 
projects—substitution of skilled for unskilled 
workers, training on the {ov, and the pay- 
ment of less than prevailing occupational 
wage rates. Through the intervention [sic] 
of the Building and Construction Trades De- 
partment these practices were corrected 
[sic] by Works Progress Administrator Hop- 
kins.”’ [Italics supplied.] 
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On the World Economic Front: Recession Continues 
As Crisis Threatens War 


By WINTHROP W. CASE 


S this is written (Monday afternoon) 
the international economic situation 
is completely overshadowed by the 
European crisis. With announce- 

ment of Chamberlain's capitulation at 
Berchtesgaden, the outcome now appears 
to rest with Prague. The decision of the 
Czechoslovak cabinet will no doubt be 
known before these lines are read. That 
decision is not yet clear, even though the 
alternative to resistance is virtually na- 
tional destruction. The farce of the pro- 
posed guarantee of the new Czech bound- 
aries must surely evoke boisterous 
laughter among the Nazi leaders but little 
less loud than that which must have greet- 
ed the Fuhrer’s triumph in drafting Eng- 
land and France—his threatened enemies 
—actually to do the dismembering for him. 

If Czechoslovakia fights, the question 
of course is, does she fight alone? Such an 
unequal struggle could only have a far 
worse outcome than surrender now. That 
knowledge may be decisive at Prague But 
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even if a general war is avoided now, it 
is not easy to see wherein the underlying 
conflict will have been resolved. What- 
ever the merits of the Sudetens’ com- 
plaints, there is no doubt that their lot 
has been among the best of the European 
minorities, German or otherwise. Neither 
is there much doubt that, however ardent 
the Reich’s Pan-Germanism, it alone can- 
not account for the deliberate fomenting 
of unrest in the Sudeten area, when the 
much less well-treated minority in Poland 
is practically ignored and that of the 
Tyrol is being rigorously Italianized by 
Mussolini virtually with Hitler’s blessing. 
Czechoslovakia is the object of Germany’s 
hostility primarily because she is the one 
serious remaining obstacle to German 
domination of Eastern Europe. With 
Czechoslovakia crushed by war or emas- 
culated by a “peaceful” settlement, the 
German drang nach osten of the pre-war 
years would hold promise of realization on 
a scale undreamec:i of in the days before 
1914. 

Dominating the East, Germany would 
pe master of the Continent. Even could 
France accept her relegation to the status 


of a second-rate power, such a change 
would be a challenge to Britain. The bal- 
ance of power has long been the keystone 
of Britain’s European policy. When any 
one power has threatened to dominate 
Europe, Britain has been driven by her 
exposed insular position to join forces 
to redress the balance. This happened 
against France under Napoleon; it hap- 
pened against Germany in the Triple 
Entente of the pre-war and war years. 

Britain’s present surrender reflects abid- 
ing horror of war, and Chamberlain, face 
to face with the choice of immediate war 
or peace for England, is not to be too 
severely condemned by a nation that, for 
all its preachments to Europe, has stead- 
fastly refused all responsibility for meas- 
ures to eliminate war there. 

But the decision of Chamberlain, the 
statesman, must also have considered 
whether war would really be averted 
thereby or would merely be put off to an- 
other and perhaps far less favorable oc- 


casion. The decision, unless it was mere 
weakness, must therefore have been based 
on some such assumption as that the turn- 
ing over of Eastern Europe to Germany 
would keep her fully occupied for many 
years to come—would perhaps even bring 
her in the end into a conflict with Russia 
that would dispose of both countries. One 
may only hope that this decision, like those 
other imperialist decisions in Manchuria, 
Ethiopia and Spain, may yield fruits that 
will in some measure justify the sacrifices 
they have cost other peoples. 

Yet even supposing Czechoslovakia al- 
lows herself to be thrown to the wolves, 
can one believe that the sacrifice will 
really bring even England respite? For 
Germany, Italy and Japan will impinge 
upon England everywhere. Neither Nazi 
aims, nor their methods, nor their temper 
will have been altered one jot. France and 
England will have suffered one more, and 
by-far the worst, in a long series of diplo- 
matic defeats; their possible allies will 























Table I. World Commerce and Industry 

Unit in 
Millions {Same 
or Base Month 
World: Year Aug., July, June, May, Apr., Mar., Feb., Prev. 
Industrial Rpeteeusen. adj.§ 1938. 1938. 1938. 1938. 1938. 1938. 1938. Year. 
Including U.S. A....... 1928 --» 992.8 190.2 89.6 90.3 92.3 92.9 109.6 
Not including U.S. A.. 1928 ... *110.8 111.2 1110.8 4111.3 113.7 1114.8 115.8 

International trade, adj. t 1928 *39.0 +39.2 39.4 740.8 43.3 44.1 49.5 
mary commodities: 

Stocks, = e., 1928 ... 144.7 *140.0 4136.3 4135.0 4133.4 7130.6 113.0 
Prices. a 1928 *41.0 42. 41.8 39.2 .3 41. 43.7 53.2 

Wholesale } pricest.. 1928 *50.8 51.3 51.6 51.9 52.8 53.2 5A.2 57.0 
United Kingdom: 

Business activity, any: 1928 a 108.7 +109.8 +108.7 ¢111.4 114.0 117.2 118.8 

Stock prices, m. e. ae 1,'35 *83.0 85.8 86.9 80.4 90.7 $4.3 91.8 112.3 

Wholesale prices. . 1913 118.3 119.6 119.7 121.3 122.6 123.8 125.8 132.5 

rer £ 36.3 37.5 36.9 38.2 37.3 42.2 37.5 42.5 

, ee £ 69.1 69.4 71.5 68.2 68.7 79.0 70.3 80.0 

Balance of trade......... £ —32.8 —31.9 —34.6 -—30.0 —314 -—36.8 -—32.8 —37.5 

"BMG WOU 6 ccccccccccess % par *59.3 59.8 60.2 60.3 60.5 60.5 60.9 60.5 

France: 

ipdusteiel poeduction, adj. 1928 ce od a 71.7 74.8 75.6 82.7 

Stock prices, m. e........ 1913 *203 207 213 216 218 191 197 218 

Wholesale peices, m. e.. 1913 *647 652 660 654 643 634 631 603 

= CAMtendvwetewsae ah Franc 2486 2286 2291 2324 2364 2231 2319 1859 

imbeeneanas cared Franc 3709 3501 3811 3878 3877 3527 4 3179 
ance ad ae. Pecans on France —1223 —1215 —1520 —1554 —1513 —1296 —1 —1320 

Phet % par *41.2 41.7 42.0 46.8 47.1 49.5 56.5 

pices 

Industria! production,adj. 1928 --. 128.0 7125.5 126.0 124.6 127.2 129.0 117.5 

Stock prices ............. 1924-26 *102.3 107.9 110.5 112.7 114.8 113.9 113.6 115.7 

Wholesale — ins neces 1913 *106.1 105.6 105.6 105.4 105.6 105.8 105.7 106.7 

OE  —> ae RM .. 439.4 402.8 427.1 422.5 466.5 427.0 530.0 

Importsit RM 417.3 429.4 455.2 429.5 455.0 448.2 499.7 

Balance of tradet+.. RM +22.1 +266 —28.1 -—7.0 +11.5 —21.2 +30.3 

Italy: 

Industrial eee, mas 1928 wee 93.2 7116.2 107.2 109.1 116.4 114.6 91.2 

Stock prices .......... 1928 — 82.7 80.7 80.5 82.2 90.9 97.1 91.7 

a ente prices. 1913 467.5 467.8 469.6 4168.5 464.7 465.6 466.9 448.7 

Export: ~ ae Lira eas --. $999.5 802.2 843.2 813.4 879.3 ||1160.0 

EE viccnsdéenteewcase Lira 1088.3 884.9 -8 1014.3 997.9 ||1572.2 

ance of trade..... Lira —88.8 —82.7 —91.6 —200.9 —118.5 —412.2 
Japan: 

iptuptstes pemnemen, ae}, 1928 ; waa Ee §$$194.1 ssise. 7 §§193.6 185.0 

Stock pri -» '30 ais re 2. 253.6 67.9 272.8 269.3 

Wholesale ‘prices. 1913 197.3 186.0 186.0 182.0 180.4 iss. 8 188.8 177.2 

[ eee Yen mabe ees --- 209.6 215.0 223.9 179.8 276.6 

[EE Yen cae _ -»» 251.1 262.5 242.5 185.7 414.3 

Balance of trade........ Yen ane sana ... 41.5 -47.5 -—18.6 —5.9 —137.7 

, errr eee % par *33.7 34.1 34.2 34.3 3.2 34.2 34.4 34.4 

Canada: 

Industrial production,adj. 1928 ‘ane 93.2 +92.5 95.5 97.0 92.4 90.6 111.1 

Stock a. MttcteRcene 1926 *105.5 +106.9 100.0 99.7 97.9 99.2 107.1 135.2 

Wholesale prices......... 1913 119.0 122.8 125.1 125.4 128.6 129.8 130.6 133.7 

ee Citcluding gold). =. on 66.9 66.7 67.8 51.2 74.2 60.2 99.2 

Natao dableih wit awéa ‘enk 44.0 47.3 62.1 43.8 64.1 46.1 71.0 

Ba ance of trade........ San. --- +22.9 +194 +5.7 —17.4 +410.1 +141 +428.2 

The Canadian dollar..... % par *58.9 58.7 58.4 58.6 58.7 58.9 59.1 59.1 

United States: 

Industrial production,adj. 1928 --- 75.3 69.9 69.0 69.9 71.7 71.7 103.5 

Stock prices ............. aaa 164.7 164.0 139.8 128.2 127.4 130.8 144.2 228.4 

Wholesale prices......... 1913 111.7 ¢113.0 112.3 112.0 112.8 1143 1144 125.4 

| aS .-- 225.1 229.5 253.6 271.5 270. 259.9 264.6 

ee 147.8 147.9 147.2 155.5 173.3 155.&% 262.9 

Balance of trade........ +77.3 +81.6 +106.4 +116.0 +97.6 +104.0 +1.7 

Industrial Production, Adj. 
PE vactccedeaceavters 1928 --. 108.1 99.0 97.0 91.9 105.1 
—— Ptesecuhenereneds 1928 71.8 +72.0 +69.6 68.5 62.9 67.0 90.6 
a See 1928 “a --. 156.9 153.4 160.7 150.5 150.6 

—erann pintea/echage 1928 — 94.2 90.7 89.5 89.7 92.7 102.4 

Denmark sone 1928 145.1 147.3 147.3 147.3 146.1 142.1 145.1 

Finla: nd pathteebdaknetedes 1928 --- 124.2 142.9 147.8 154.3 150.2 134.0 

Hungary Gpantesty) Panels 1928 ‘hie cael a 136.0———._ 139.0 

Netherlands ............. 1928 73.0 69.7 68.4 75.2 80.2 87.4 106.3 

ARS 1928 132.6 145.4 140.0 139.0 136.6 148.6 146.7 

EN 6 tiviv descends wan wants 1928 aaa 91.4 91.5 92.2 95.2 93.3 84.3 

SE Be vdaccccedcceacans 1928 146.6 150.5 154.4 154.4 +155.7 1157.0 157.0 

Adj., adjusted for seasonal variation. M. e., month end. *Preliminary. tRevised. tIn gold value. 
§Not including Russia. {Month in previous year corresponding to most recent month shown; re- 
vised data. Samara parcel post for the half year. *tExcluding trade with Austria, beginning 
Jan., 1938. §§index of the Ministry of Commerce and Industry from Aug., 1937. 

For weekly wholesale price indices, see ‘‘The Week in Commodities” section of THE ANNALIST. For 
weekly stock price indices, see ‘Stock and Bond Market Averages’’ section. For latest industrial 
production indices, see “Business Statistics’’ section in issues of THE ANNALIST in which this table 
does not appear. 

For back figures under ‘‘World’’ above, see THE ANNALIST of June 24, 1938, page 855. Back figures 
on industrial production in individual countries may be obtained on request from THE ANNALIST. 

















have been driven further into the arms 
of a more and more overshadowing 
Reich; Hitler will only be persuaded the 
more of his invincibiltly and encouraged 
to assert the harder both his tactics and 
his objectives, and England and France 
themselves will be by so much weakened 
for the next test. In the Mediterranean 
and as far afield as the Orient as well, 
they will face greatly augmented difficul- 
ties. The reprieve can scarcely be long. ; 
If war is the final fruit of the present 
crisis, we need not forget our share in the 
responsibility for it. For Hitler is the 
product in large measure of the hostility, 
verging on psychosis, of the French 
in the earlier post-war years. Their un- 
remitting fear of a resurgent and ven- | 
geance-seeking Germany might well have 
been allayed, and their attitude toward — 
Germany have been more conciliatory, had 
the United States not refused to sign with 
the British the treaty of guarantee that 
waS part of the Versailles settlement. ' 
That treaty was to have protected France 
from future German attack, and might 
well have given her that sense of security 
she too patently has lacked. For that we 
as well may pay. ¢ 


German Resources for War 

War now would certainly find Germany 
in a very much less favorable position 
than in 1914. Whether Italy would render 
her more help than twenty-four years ago 
is an open question. Hungary and 
Bulgaria might be lured to her aid by 
the hope of recovering their losses from 
the last war; this is almost as uncertain as 
Italy’s military support, in view of the in- 
creasing concern in these countries, as in 
the rest of Eastern Europe, over Ger- 
many’s eastward expansion. Japan, al-- 
ready overextended in China and con- 
fronted in Siberia by an army largely self- 
sufficient, would hardly be an asset of 
great value. England and France would 
have unified military command from the 
start. An actual attack on Czechoslovakia 
would bring in Rumania and Yugoslavia 
as well perhaps as the Russians—if they 
were certain of British and French partic- 
ipation. In terms of purely military 
strength, the odds against Germany, at \ 
least in the event of a protracted struggle, 
would appear to be considerably heavier 
than in 1914. 

On the score of material resources much 
would depend on how far Eastern Europe 
were involved and on the effectiveness of 
the blockade of Germany—more specifi- 
cally, on the extent to which Germany 
could buy or seize foodstuffs and raw ma- 
terials in Eastern and Northern Europe. 
Without going into details, difficult to sub- 
stantiate in any event, Germany here too 
would seem to occupy a position much 
inferior to 1914. 

How well Germany’s morale would with- 
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stand a long struggle is an open question. 
It is hard to believe, however, that the re- 
pressive measures of the past five years 
have not detracted from German unity, or 
that the nation would go through long- 
continued privation under Nazi leadership 
as well as during the 1914-18 blockade. 
For all the show of national unity made 
by the Nazi facade, one may have doubts 
as to the solidity of the foundations under 
the strain of a drawn-out war 


War and the United States 


Unquestionably, the immediate effects 
of a general war on this country (assum- 
ing our neutrality) would be highly dis- 
turbing. The foreign exchange and for- 
eign trade operations of the “allies” wouid 
presumably be put immediately under 
stringent control, while commercial and 
financial relations with Germany would 
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dgubtiessly be largely suspended by biock- 
ade. The result would be a severe curtail- 
ment of our exports of nonessential goods, 
and to a less degree at the beginning, a 
stimulation of trade in essential products. 
The net result in the early stages would 
probably be a loss, which would, of course, 
be felt less acutely by our business as a 
whole if our present domestic improve- 
ment continues. 

Much would depend, of course, upon the 
administration of our neutrality legisla- 
tion, as well as any modification of it that 
might be made. One may hazard the 
guess that the sympathies of this country 
would not long tolerate restrictions on 


trade to the “allies” that would put them 
at even a relative disadvantage. Prob- 
ably, entirely apart from our neutrality 
laws, our exports to the warring countries 
would be on a cash basis, but their re- 
sources for the purpose would appear ade- 
quate for a considerable time. 


There would presumably be a mobiliza- 
tion of available resources here by the af- 
fected powers (though the effects on the 
security markets would probably be less 
than in 1914), but the funds would remain 
in this country for use in paying for pur- 
chases from us. Eventually we migl.t find 
the greater part of the remaining foreign 
gold stocks in our possession and, like 
Midas, not know what to do with them. 


The International Economic Situation 


The downward trend of world economic 
activity has continued, according to the re- 
ports of the past month. Further losses 
were reported in foreign industrial activity 
and international trade; stocks of primary 
commodities have again increased, and 
commodity prices have shown renewed 
weakness. 

World industrial activity, outside of 
Russia,! as measured by THE ANNALIST’S 
index, rose to 92.8 per cent of the 1928 
average (preliminary) in July from 90.2 
in June and a low since August, 1935, of 
89.6 in May. The advance was due en- 
tirely to the upturn in the United States, 
the index with this country excluded drop- 
ping to 110.8 (preliminary) from 111.2 in 
June, on the basis of rather incomplete 
reports. 


Recent Books on 


AMERICA AND THE STRIFE OF EUROPE 
By J. Fred Rippy 

In the present critical state of inter- 
national affairs this book is timely. It 
examines the history of the European re- 
lations of the United States from the 
earliest days of the Republic, with the 
concept of the part played by European 
political disturbances as the unifying 
theme. For the purpose of analyzing 
American foreign policy the concept is a 
happy one, though the subject of the in- 
vestigation is not always so happy; and 
the project has been executed by Pro- 
fessor Rippy with brilliance. The result 
is one of the most important and at the 
same time one of the most interesting 
books of the year. It is the kind of book 
that repays reading at any time; but it 
will be found especially enlightening now, 
in view of the desire which American citi- 
zens presumably feel to obtain or main- 
tain a proper perspective on the European 
crisis. 

Though the author makes no preten- 
sions to originality, it would appear that 
a@ good portion of this book represents the 
result of arduous original research. Under 
this heading, his account of the diplomatic 
activities of this and other countries prior 
to the outbreak of the Spanish-American 
War deserves special mention. His ap- 
praisals of the attitudes toward interna- 
tional problems of succeSsive Presidents, 
from George Washington to Franklin D. 
Roosevelt, and of the attitudes of other 
national! figures, are of absorbing interest. 
The chapter on Theodore Roosevelt and 
the peace of Europe is priceless; so is 
the chapter on William Jennings Bryan. 

With a fine sense of propriety (which 
we regret to say seems sadly lacking 
among some modern historians), Profes- 
sor Rippy refrains from giving specific 
advice as to the course which the United 
States ought to follow. He gives, how- 
ever, a well-balanced analysis of the com- 
plex forces, both material and sentimen- 
tal, which have swayed American thought 
on international problems since the 
founding of the country. The nearest he 
comes to giving specific recommendations 
is the following excerpt from the preface: 


Industrial production increased in July 
in the United States, Canada, Germany and 
the Netherlands. The Dutch index is based 
to a considerable extent on industrial raw 
material imports. Its decline during the 
early Spring may have exaggerated con- 
siderably the sharpness of the Dutch re- 
cession, and, similarly, its recent rise 
seems to indicate much more of a recov- 
ery than has probably taken place. Never- 
theless, conditions have actually improved, 
especially in the consumers’ goods indus- 
tries and in building. 

Losses in industrial activity, on the 
other hand, were reported for most coun- 
tries. The British index was lower, al- 
though this appears to lack significance, 
and there is some evidence of a slowing 
up, for the time at least, of the British 





iThe exclusion of Russia from the index is 
not, as The Daily Worker chooses to state, 
because of any capitalist prejudice against 
the Soviet Union. In the first place, the Rus- 
sian economy is so thoroughly insulated from 
that of the rest of the world that her de- 
velopment has no economic repercussions on 
other countries except such as the Soviet 
Government permits - = its regulation 
of Russian foreign trade. er industrial ex- 

ansion, which non-Communists certainly 

ave no reason to deny, is therefore without 

immediate economic significance for other 
countries: only her foreign trade matters 
to them or affects world economic trends as 
a whole. 

More to the int, perhaps (as The Daily 
Worker would have known, had it been in- 
terested in the facts rather than in propa- 

anda) the Soviet Union itself does not see 
it to publish a production index that is less 
than nearly two years old (the latest index 
available is for December, 1936). While this 
may be recent enough for the purposes of 
the Soviet Union, it imp is not for cap- 
italist countries, and its ant amity would pre- 
clude its inclusion in our world industrial 
composite even were it otherwise suitable. 


decline. The Italian index declined sharp- 
ly, although its drop probably exaggerates 
the recession there. Reduced activity in 
July was also reported for. Belgium, Den- 
mark, Norway and Sweden—the Belgian 
and Danish declines, however, not clearly 
reflecting a definitely down trend. — 

The French index has not been avail- 
able since April, owing, it is reported, to 
the discontinuing of production statistics 
by certain of the industries covered. 

International trade declined further in 
July, according to our preliminary esti- 
mate, and on a seasonally adjusted basis 
is new the lowest since November, 1936. 
Nevertheless, the pace of the decline 
seems to be slackening. This is probably 
the result of the strengthening of com- 
modity prices since late Spring. The 
trend of international commerce during 
the next quarter will be of considerable 
significance for world recovery as a 
whole. 

Commodity prices declined in most 
countries during August, apparently owing 
in large measure to the fall in wheat 
and cotton, due to the large crops. In 
Japan, however, a sharp advance was re- 
ported, the index rising to the highest 
figure since 1925, obviously the result of 
the war-time demand for commodities and 
of the restrictions placed on the import and 
use of non-essential and non-military 
merchandise. The government is impos- 


‘ing increasingly stringent regulations in 


the effort to control prices, and in some 
cases to reduce them, with what success 
remains to be seen. 


Commerce, Finance and Economics 


“The nation must defend its domestic 
domain and its political principles when- 
ever such defense is clearly demanded. 
But the danger should be real and imme- 
diate, not remote and in some respects 
imaginary. Even aggressive defense might 
conceivably be necessary, but we must 
avoid the error of undeliberate haste. 
(University of Chicago Press, $2.) 
** ¢ 
AMERICA’S STAKE IN INTERNATIONAL 
INVESTMENTS 
By Cleona Lewis 


The entire history of the United States’ 
participation in international investments 
from the beginning of the Republic down 
to 1935 is traced in the 700-odd pages of 
this product of the Brookings Institution. 
Both foreign investments in this country 
and United States investments abroad are 
thoroughly covered. Detailed statistics are 
given of the various issues, especially since 
1914, by borrowing countries, price, inter- 
est rate, etc. This is a comprehensive and 
invaluable study. (The Brookings Insti- 
tution, Washington, $4). 
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MILESTONES OF MARKETING 


By George Burton Hotchkiss 
It is frequently conceded, even by some 
of the most ardent supporters of the 
broad objectives of recent national legis- 
lation, that some of it was written in too 
great haste and with too little attention 
to the long-range evolution of the func- 
tions sought to be regulated or “re- 
formed.” It is, therefore, a happy cir- 
“ cumstance that this year, among the 
numerous books on commerce, finance 
and economics that have appeared, there 
seems to be a distinct trend toward the 
historical approach to current problems. 
This book uses the historical approach. 
It seeks to trace the most important 
steps in the evolution of marketing in 
order to provide a background for a bet- 
ter understanding of modern distributive 
methods. The objective has been ably 
carried out by the author. The result is 
a book which presents important his- 
torical data covering a field that has 
hitherto been largely neglected by eco- 
nomic historians. 


Of particular interest at the present 
moment, perhaps, is the author’s state- 
ment of the various pitfalls he has sought 
to avoid in interpreting the data; and, of 
these, one of the most significant “is the 
almost universal human tendency to 
judge past conduct and motives in the 
light of our later and better knowledge. 
For example, it is commonly believed 
that men of bygone days lived in a 
scarcity economy and were preoccupied 
with the task of producing enough to 
satisfy their needs, whereas ours is an 
‘age of abundance’ in which for the first 
time the problem of distribution has be- 
come of paramount importance. From 
our viewpoint this is true, but from the 
viewpoint of our ancestors it was not 
true. For the past 500 years, at least, 
fear of scarcity was far less common than 
fear of surplus.” 

Professor Hotchkiss’s conclusions on 
present trends, in the light of his study 
of history, are of paramount interest: 

Whatever may be the outcome of the 
measures adopted as solutions [of the 
recovery-reform problem], it is certain 
that they have not as yet fostered the 
degree of business activity and stability 
that was desired. And they have been 
accompanied by a _ resurgence of the 
medieval spirit of local self-sufficiency, 
which has resulted in many new barriers 
to internal trade. American cities and 
States and the Federal Government have 
generally accepted as an axiom the 
principle that restraint of trade by pri- 
vate individuals and corporations is harm- 
ful and against the interests of con- 
sumers. They apparently have not fully 
explored the possibility that governmental 
acts in restraint of trade may have 
equally damaging effects. (Macmillan, 
$2.50. ) ree 


THE WORLD CouRT, 1921-1938 


By Manley O. Hudson 

While the history, membership, or- 
ganization and legal basis of the World 
Court are also covered in this volume, 
it is primarily devoted to a listing and 
brief analysis of the various judgments, 
orders and advisory opinions rendered by 
the court since its creation. (World 
Peace Foundation, 40 Mount. Vernon 
Street, Boston. Cloth, $2.50; paper, 
75 cents.) 
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National Government: Much Thought Given to Effect of 
War on Economic System 


By KENDALL K. HOYT 


WASHINGTON. 

ONTINUED suspense as to the Euro- 

pean situation is compelling busi- 

ness observers to do some hard 

thinking as to the consequences of a 
general war, now believed almost inev- 
itable even if the present crisis should 
pass. 

Recent official conferences in Washing- 
ton doubtless have taken cognizance of 
the sharp impact of a European war upon 
our financial and economic system. If 
war comes, such measures as the closing 
of Stock Exchanges, as in 1914, will be 
the natural outcome of the expected break 
in the market, to smooth over the period 
of panic from which business presumably 
will be lifted by a slow inflationary trend. 

The vulnerability of the government 
bond market, the increasing gold pile in 
Kentucky, and the instability of foreign 
currencies are among the problems in con- 
trast to the situation at the outbreak of 
the World War, for which there is no sure 
guide of experience and which will hinder 
the process of readjustment. It may be 
assumed, however, that the hectic flush of 
wartime inflation will, among other things, 
help bail out portions of the foundering 
farm program and otherwise artificially 
sustain our system toward another eco- 
nomic collapse as the war cycle runs its 
course. America may be able to’ weather 
all that if we can stay out of the conflict. 

s* 

AMERICAN PARTICIPATION in an- 
other war is increasingly recognized by 
business men as a grave peril to the con- 
tinuance of private enterprise or even of 
our democratic form of government. The 
rigid control which would be placed over 
all industrial and commercial activities 
need not be a matter of conjecture. Mo- 
bilization plans have been worked out in 
the greatest detail and would await only 
the certain approval of Congress and the 
signing of a batch of executive orders. 

The Sheppard-May bill, reported from 
the Military Affairs Committee of both 
houses, was advanced in the past three 
sessions to grant the emergency powers in 
advance, to take effect automatically with 
the declaration of war. This would pro- 
vide general authority for industry con- 
trol, price fixing, limitation of profits and 
rationing of supplies. War Department 
plans further call for a series of interlock- 
ing directorates commanding resources, 
trade, labor, prices and virtually all phases 
of our national life. 

It is no criticism of the New Deal to say 
that this would be dictatorship. Much 
nonpartisan thought has gone into the 
shaping of the mobilization plan, which has 
been developed in such detail that more 
than 10,000 manufacturers know the prod- 
ucts they would be expected to furnish for 
military use. After the muddle of past 
wars, and in view of the fast timing and 
intensive technical preparation which 
modern warfare demands, it is cold logic 
that these things must be done. Any 
Administration would adopt such meas- 
ures. Business would cooperate whole- 
heartedly, and the War Department is 
notably fair in its dealings with business. 

There is nevertheless a deeply rooted 
fear among business executives that, once 


granted to the central government, many, 


of these powers never will be relinquished. 
Whatever the foundation for the old idea 
that greedy industrialists have caused 
wars, there was never a time when busi- 
ness had a more powerful economic as well 
as humanitarian incentive for peace. 


/ 
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THE PURGE, almost pushed off the 
front pages by war news, continues to get 
nowhere fast, which leaves the situation 
about as stated in these columns on Sept. 7. 
Doubts are being expressed whether the 
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old-line Democrats will try to put Harri- 
son or Byrnes in Barkley’s place as Senate 
leader. New Dealers say it can’t be done; 
but if the attempt is not made, the more 
likely reason is that the right-wingers 
would prefer to have Barkley in his pres- 
ent hot spot rather than sit there them- 
selves. 

Legal action, incidentally, is being 
brought in Kentucky in an attempt to 
block Barkley’s election on grounds of 
improper campaign methods. This sort of 
thing seldom gets anywhere. But in the 
present period of political upheavals, one 
never can tell. 

Republican gains are being revised up- 
ward again, with a possible fifty new 
House seats, viewed in current discussions 
as not too wild a guess. With some Re- 
publicans coming in on pension plan plat- 
forms and other queer labels, it is hard 
to tell what sort of a triumph this will be, 
for what or for whom. 

Meanwhile the Republican National 
Committee has plumped for black reaction 
in a booklet on New Deal “Promise and 
Performance.” Although containing many 
meritorious features, this brochure lists 
almost all the business legislation of this 
Administration as “interfering with the 
economic functions and private manage- 
ment of American business.” Such legis- 
lation as SEC, reciprocal trade, FDIC, 
wage-hour, etc., are on the list despite the 
fact that many Republicans in both houses 
voted for these popular measures. The 
Republican “brain trust” is at it again. 

=z? 8 

MONOPOLY PROBE is beginning to 
get down to cases along several lines of 
inquiry. The glass industry is among the 
first actually to be invaded by Federal 
agents seeking data as to interlocking di- 
rectorates, control of distributors, inter- 
corporate relationships with liquor com- 
panies and the like. Both window glass 
and containers are subject to the inquiry, 
which is backed by past FTC findings. 

The first subpoenas, following the trail 
blazed by the Wheeler Committee inves- 
tigation of rail holding companies, have 
been issued to drag in the big names in- 
volved in the Guaranty Trust Company 
and Alleghany Corporation battle for con- 
trol of the C. & O. The use of proxies 
as an instrument of economic control is 
one of the main points under scrutiny. 
This phase is under the SEC, which last 
month issued new rules as to the issuance 
of proxies with a view toward wider par- 
ticipation of stockholders in corporate af- 
fairs. ‘ 

Questionnaires to insurance companies 
have been mailed by the SEC. The Com- 
merce Department is about to issue its 
blanks to 2,000 national and interstate 
trade associations. Since about one-third 
of these associations have headquarters in 
New York City, field agents will work in 
that area to expedite findings. 

Officials conducting the investigation of 
the Temporary Nationa] Economic Com- 
mittee are resentful over the newspaper 
tagline “monopoly probe” because, even 
though monopoly may be at the vortex, 
the broad purpose is to examine the entire 
economic system, including agriculture, 
labor, prices and what-not. They further 
fume over any suggestion that the in- 
quiry will form a basis for criminal prose- 
cutions, or otherwise develop into a 
witch-hunt. Doubtless they are sincere 
in saying that their cardinal purpose is 
to determine the general economic conse- 
quences of typical business practices 


rather than to catch any one firm on the 
wrong side of the law. It is nevertheless 
true that the Justice Department will 
scarcely have any choice but to proceed 
against such violations as the inquiry 
reveals. 

At this stage, it is still good political 
manners to talk in terms of fair-minded 
procedure on the part of the probers and 
cooperation by business. But next year, 
when the New Deal is finding it hard 
going upstream against the situations it 
will face in Congress, watch for the heat 
to be turned on under the monopoly com- 
mittee boilers. Whatever the present at- 
titude, all things in the New Deal must 
finally yield to political necessity. 
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TRUST BUSTERS continue to plead for 
a strengthened anti-trust division in the 
Justice Department on the grounds that 
present funds and staff are only enough 
to scare industry by tackling a few law- 
breakers rather than to strike at viola- 
tions wherever they are found. The latest 
speech is by Holmes Baldridge, a new- 
comer to the department, though not to 
the Federal service. 

Citing figures, he shows that other gov- 
ernment agencies with narrower enforce- 
ment duties have hundreds of employes, 
while Thurman Arnold has less than 100. 
In addition to anti-trust work, Arnold’s 
division has to prepare cases which reach 
the higher courts involving Federal laws 
including SEC, hot oil, wage-hour, etc. 

Watch for more speeches along this 
line as part of a definite build-up not only 
for funds but for possible piecemeal 
amendments to strengthen the Sherman 
Act. It will be interesting to know the 
amount of the forthcoming budget esti- 
mate for the Justice Department as an 
index of what will happen to big business 
next year. 

*e 2 

BOND MARKET performance will be 
the subject of a detailed study which, un- 
der present plans, will be proposed as a 
white-collar WPA project. Federal agen- 
cies interested are FDIC, Federal Reserve 
Board, Comptroller of the Currency, SEC, 
and Central Statistical Board. The Na- 
tional Bureau of Economic Research will 
coordinate the survey with the coopera- 
tion of these agencies and of private rat- 
ing services including Poor’s, Moody’s, 
Fitch’s and Standard Statistics. Detailed 
figures on yields, new issues, and loss ex- 
perience will be carried back for some 
decades, perhaps as far as 1900, provided 
funds are granted for the research and 
machine tabulation. 

One result will be to indicate the 
effectiveness of bond ratings. Under the 
1933 Banking Act, banks are required to 
purchase only investment securities as 
defined by the Comptroller of the Cur- 
rency. No Federal index has been set up 
to name eligible issues, however, and 
standard ratings of private agencies have 
been the guide. 

sss 

CENSUS PLANS for 1940 were dis- 
cussed last week by Uncle Danny Roper, 
as the ponderous mechanism of the decen- 
nial count already is being refurnished for 
the heavy work ahead. Pressure for an 
earlier census has been hard to resist at 
times, due to the vast changes since 1930 
which call for improvement of existing 
statistical bases. 

Unemployment continues to be of espe- 
cial interest. The regular census of 1930, 
the sample taken in 1931, and the Biggers 






count of last November, while reasonably 
consistent with each other, came at times 
when unemployment was substantially be- 
low the highest peaks. A detailed break- 
down will make it possible to refine the 
monthly indices between which there is a 
spread of several per cent. Schedules are 
likely to be similar to the Biggers survey. 

Relief status will be more difficult to 
determine. It is now impossible to make 
an accurate estimate of the number of per- 
sons receiving public assistance because of 
duplication within families as to benefits 
from Social Security, WPA and several 
other agencies. There is room for doubt 
that the census can solve this problem 
fully because of vague answers which re- 
liefers are known to give to such queries. 

Employment status as well as unem- 
ployment will be of more interest than 
formerly because of the Federal wage- 
hour and social security activities dealing 
with employed persons. A simple but 
fairly comprehensive schedule as to hous- 
ing also is being mentioned for possible 
inclusion. 


The New Car Models 


T this time of the year, the question 
A of new car models is always an 
important one. This year it is un- 
usually important because of the prevail- 
ing confusion over the question of how 
radically different from 1938 models the 
1939 models are likely to be. 

This question is confused in the minds 
of the public because different peeople 
mean different things when they speak of 
radical model changes. This arises from 
the fact that in the Summer of 1938 there 
were rumors to the effect that although 
new models for 1938 would not be changed 
greatly, those for 1939 would show marked 
changes. Later on, however, on account 
of the 1937 business depression, it seemed 
probable that if the leading manufacturers 
actually had had any intention of bringing 
out radical changes in 1939 they had sub- 
sequently abandoned them for the most 
part. A few months ago the trend of pros- 
pects was again reversed so that at the 
present the situation appears to be that 
although the new 1939 models will not be 
as radically advanced as some people 
thought they would be a year ago, 
they nevertheless do represent substantial 
changes in some cases. 


The new Plymouth has not been changed 
as much as has been expected. The gen- 
eral impression is a lower and longer car, 
an effect gained largely through more 
effective streamlining. To create the 
“air flow” illusion, headlights have been 
sunk in the front fenders, windows have 
been made longer and the window posts 
are slenderer. 

The Chevrolet, however, will probably 
show much greater style changes than 
previously expected. It is now expected 
that running boards will be eliminated. 
This will permit lowering the height of 
the body about four inches as well as pro- 
viding more room inside. 

There is no basis for forecasting the 
design of the 1939 Ford. It is, however, 
known that Ford will finally adopt hy- 
draulic brakes. This will make keener 
competition for Plymouth and Chevrolet 
because public dislike of Ford’s mechani- 
cal brakes has undoubtedly held down 
Ford sales. 

Little information is available on the 
high-priced cars, but the designs of most 
of them will probably follow the 1938 Lin- 
coln Zephyr or the 1938 Graham in general 
styling. 

The 1939 models will be cheaper. Plym- 
outh has announced a reduction of $15. 
Some believe Chevrolet will make a great- 
er reduction. LA RUE APPLEGATE. 
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Monthly Business Index 4.2 Points Higher at 83.0 


URTHER § recovery occurred last 

month in The Annalist Index of 

Business Activity as a result of 

gains in nearly all of its compo- 
nents. The index stands at 83.0 (prelim- 
inary) as compared with 78.8 for July, 
73.8 for May, the year’s low point, and 
111.2 for August, 1937, the high mark for 
the last recovery. 

Leading durable and non-durable goods 
industries shared in the improvement, the 
most important single factor in the rise 
of the .combined index being a further 
sharp increase in the adjusted index of 
cotton consumption. Of nearly equal im- 
portance was a marked rise in the electric 
power output index. The steel and iron 
industries again showed a sharp increase 
in aetivity, although operations still stood’ 
at a comparatively low level. Shipments 
of miscellaneous freight continued to ad- 
vance but all other loadings were un- 
changed, after allowance for seasonal 
fluctuations. Furthur substantial improve- 
ment occurred in lumber production but 
_ Mew orders came in at a slightly slower 
rate than in July. The adjusted index of 
zinc production turned upward for the 
first time this year. Silk consumption per 
day again showed a greater than seasonal 
increase. The largest decline for the 
month occurred in the adjusted index of 
automobile production, but employment 
was expanding during the closing weeks 
as manufacturers prepared to turn out 
new models. Rayon consumption was the 
only other component for which August 
’ figures are available to record a decrease. 

Table I gives for the last three months 
the combined index and its components, 
each of which is adjusted for seasonal 
variation and, where necessary, for long- 
time trend. Table II gives the combined 
index by months back to the beginning 
of 1933. 

TABLE I. THE ANNALIST INDEX OF 
BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 

“ihe iss. June. 


1938. 

. Freight car pene. 5 70.6 
eos : : 40. t a 3 65.8 
eee 83. 83.1 80.3 
Electric Sa ted production. *97.2 +94.3 91.7 
Manuf: -- *78.1 69.2 59.5 
— ingot Production . 58.2 48.4 36.8 
ron production...... 52.8 42.8 37.5 
Textiles |e *115.1 4102.6 88.7 
Cotton consu es. ... 122.1 105.0 94.4 
Wool consumption...... ee | eee! 
Silk consump’ ~— 2s 73.2 71.9 71.3 
Rayon consumption.... 120.8 123.8 72.8 
Boot and shoe production +. Naas 99.7 
Automobile production... *30.0 740.8 44.2 
umber production....... 72.4 66.0 61.5 
Cement production....... --- 60.3 55.2 
ke --. 60.6 _ 63.5 
Zinc production ie saetan® 59.6 57.0 57.4 
Lead production ....... ox 67.9 75.8 
Combimed index............ *83.0 78.8 74.3 


*Subject to revision. tRevised. 


The rate of gain in the combined index 
for August was slightly smaller than that 
for July, but this was not of great signifi- 
cance. It is largely attributable to the 
action of two components, automobile pro- 
duction and rayon consumption; the for- 
mer dropped more sharply than in July 
to the lowest level since November, 1933, 
while the latter declined moderately, fol- 
lowing the record rise in July. 


TABLE Il. THE COMBINED INDEX 
SINCE JANUARY, 1933 


1938. aoe 1936. 1935. 1934. 1933. 
ee 79.5 104.3 92.3 87.2 79.6 67.5 
Soe 78.4 105.7 89.0 86.7 83.2 66.1 
. 7.4 106.9 89.5 84.4 846 62.5 
as 74.1 107.1 94.1 82.8 85.9 69.2 
Bia. s+. 73.8 109.0 95.9 81.8 86.4 77.3 
June ...... 74.3 107.8 97.6 82.0 83.8 87.5 
muy... 178.8 108.9 1024 82.7 78.0 94.0 
Ce *83.0 111.2 1025 84.9 75.1 87.5 
Sept. . 106.5 102.9 86.1 71.4 82.0 
Se 4 103.3 59.1 746 78.5 
a 87.8 107.1 92.0 76.0 75.3 
3 81.3 110.5 96.7 82.4 17.5 
*Subject to revision. Revised. 


Production figures during the present 
change-over period are a none too reliable 
indicator of conditions in the automobile 
industry. They merely reveal the rate of 
operations on assembly lines and do not 
reflect the activity in other departments 
of plants where thousands of workers are 
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vuusy producing parts and other materials 
for new models. In the last few weeks, 
while production has remained at a low 
level, automobile employment has _in- 
creased sharply and a large volume of raw 
materials and semi-manufactured prod- 
ucts is being processed. A number of 
companies have started assembling 1939 
cars and a few models have been shown 
to the public, which, we are told, has re- 
ceived them favorably. New car sales in 
August, it is estimated, declined by less 
than the usual seasonal amount and re- 
mained above the level of production, in- 
dicating a further reduction in the already 
low inventories. 


The steel and iron industries continued 
to show good improvement in August, but 
results for September to date have not 
been as favorable as anticipated. Our ad- 
justed index of steel-ingot production rose 
20.2 per cent following a gain of 31.5 per 
cent in July; the pig-iron index increased 
23.4 per cent, as compared with 14.1 per 
cent in July. Automobile tonnage has in- 
creased, but orders have not been as plen- 
tiful as had been expected and that is 
given as the reason for the somewhat 
slower pace early this month. Of the ma- 
jor steel consumers, the construction in- 
dustry made the best showing. Fabricated 
structural steel contracts awarded per 
day, as reported by The Iron Age, totaled 
3,478 tons, as compared with 2,297 tons 
for July and 2,544 tons for August, 1937. 
As has been the case for several months, 
the miscellaneous consumers are credited 
as having been the most important factor 
in the rise in steel sales. Railroad equip- 
ment demand was too low to be of much 
importance. 

Reflecting improved conditions in the 
construction industry, lumber production, 
after allowance for seasonal fluctuations, 
showed a further rise to the highest level 
since October, 1937. New orders, how- 
ever, were not as great as either ship- 
ments or production. Production, on the 
other hand, exceeded shipments. Demand 
for other building materials is reported to 
be increasing. A closely allied industry, 
furniture, has reported a marked pick-up 
in orders. 

Among the non-durable goods indus- 
tries the outstanding development was a 
further sharp rise in our adjusted index 
of cotton consumption to the highest level 
since September, 1937. The index at 122.1 
shows a gain of 54 per cent over the low ~ 
figure for last April and is only 18 per 
cent below last year’s high mark, estab- 
lished in June. Unfortunately, sales have 
not kept pace with mill activity. A broad 
buying movement appeared under way in 
August, but it did not last long, and pro- 
duction during most of the month ex- 
ceeded sales. 

Rayon consumption, before adjustment 
for long-time trend, was the largest for 
any August on record. The gain over 
July, however, was less than the usual 
seasonal increase, and our adjusted index 
declined moderately. That decrease was 
not surprising in view of the sharpness of 
the recovery in July. Most divisions of 
the weaving industry issued favorable re- 
ports. 

Silk consumption increased by more 
than the usual seasonal amount, and our 
adjusted index rose to the highest level 
since last June. Except for a setback last 
May, the index has shown an _ uninter- 
rupted advance for the year to date, dur- 
ing which time it gained 59 per cent. De- 
spite this sharp rise, the index remained 
at a comparatively low level. Much of 
this year’s improvement may be traced 
to the hosiery industry, the major silk 
consumer. Shipments of all types of 
hosiery (including wool and cotton) in 
the first seven months of the year were 
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only 6.4 per cent less than in the corre- 
sponding period of last year. The women's 
full-fashioned division showed an increase 
of 1.1 per cent. 

Woolen mills enjoyed a fairly active 
month, but sufficient information has not 
been released to estimate whether wool 
consumption increased on a seasonally ad- 
justed basis. Beginning with May, the 
trend of consumption is usually upward 
until October. For the first three months 
of that period this year consumption per 
day exceeded the usual seasonal increase, 
and for July our adjusted index stood at 
the highest level since June, 1937. The 
wool index for last July was one of three 
components to rise above the level for 
the corresponding month of last year. It 
should be noted, however, that the index 
headed downward several months before 
most components began to recede. Much 
of the improvement in this industry is, of 
course, attributable to the government’s 
action in purchasing surplus stocks. The 
removal of these supplies was a signal for 
apparel manufacturers to increase opera- 
tions sharply. Private demand, however, 
also improved, and most mills accumu- 
lated a fair volume of backlogs. 
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Latest points: Combinea index, manutactur- 
ing, textiles and iron -and steel, August; 
mining, July 


Largely because of the sharp rise in cot- 
ton consumption, our combined index of 
textile mill activity again increased 
sharply to the highest level since August, 
1937. This index, which moved ahead of 
the general business index, has regained 
nearly 60 per cent of its depression de- 
cline, to stand 15 per cent above estimated 
normal. This compares with a recovery 
of slightly less than 22 per cent for the 
combined iron and steel index. It is, of 
course, not unusual for the textile indexes 
to turn upward in advance of improve- 
ment in the heavy industries. In the pres- 
ent instance, however, it is interesting to 
note that textile prices have shown little 
change from their recent low levels, al- 
though usually higher prices are an im- 
portant factor in a recovery in these in- 
dustries. 

The boot and shoe mutes, like textiles, 
has staged a strong fecovery and, while 
August figures are not available, recent 
trade reports have continued favorable. 
For July, output per day showed a con- 
trary-to-seasonal gain and our adjusted 
index rose sharply, although it did not 
surpass the peak for the year’s earlier 
temporary rebound. According to a sur- 
vey by the Tanners Council, production in 
the last half of the year will approximate 


197 million pairs, which, if correct, would 
mean a total output of 380 million pairs 
for 1938. This compares with 412 million 
pairs produced in 1937 and 361 million 
in 1929. 

Large supplies accumulated during the 
depression have been an important factor 
in the lag in our mining index. In August, 
for the first time since last December, our 
adjusted zinc index showed an increase 
because of a greater than seasonal gain 
in average daily output. With the excep- 
tion of June and July, however, the index 
still stood at the lowest point since Sep- 
tember, 1934. Sales, however, expanded 
at a faster rate than production, and 
stocks continued to decline. The closing 
of two large Western plants, one because 
of labor trouble, resulted in a marked re- 
duction in lead production in July. Sales, 
however, showed a substantial increase 
and some good buying was reported in 
August. At the beginning of this month 


the movement broadened on reports from 
London of the formation of a lead pro- 
ducers’ association. 

Seasonally adjusted miscellaneous 
freight carloadings continued to increase, 
indicating increased demand for manufac- 
tured goods. Our miscellaneous loadings 
index, however, still stood below the low 
level for the first quarter of the year, hav- 
ing regained only 14 per cent of its depres- 
sion decline. Grain loadings, on a season- 
ally adjusted basis, dropped below the 
July level, but were higher than in 
August, 1937. Livestock and coal ship- 
ments also declined, while gains were re- 
corded in coke, forest products, ore and 
l. c. 1. merchandise loadings. The net 
result of these changes was no change 
in our adjusted index of “other” loadings. 

The electric power production index is 
estimated to have advanced at a faster 
rate than in July, but that was partly 
due to such non-economic developments 


as above-normal temperatures in most of 
the country and increased pumping for 
irrigation purposes on the Pacific Coast. 
While the principal factors in the rise 
of the corhbined index last month were 
similar to those in the July increase, there 
is reason to believe that more durable 
cds industries are now participating in 
the general recovery. The important 
machinery industry, for example, turned 
in a poor employment record in July, but 
latest trade reports indicate improvement 
for August. Such reports are partly con- 
firmed by a marked rise in demand for 
machine tools. Orders, both foreign and 
domestic, according to the National Ma- 
chine Tool Builders Association, were 
nearly 35 per cent greater than in July. 
The index (1926—100) is 120.9, as com- 
pared with 89.6 for July and 179.8 for 
August; 1937 (separate figures for for- 
eign and domestic orders having been dis- 
continued). H. E. HANSEN. 


How the Outbreak of the World War Affected Price 
Movements of Leading Stocks 


ITH war clouds hanging low over 
troubled Europe, Wall Street is 
busy figuring what effect actual 
warfare would have on Ameri- 

can securities. Should war actually be de- 
clared the initial effect would probably be 
bearish. European holders of American 
stocks would dump them overboard in a 
frantic effort to turn securities into cash. 

Certain groups of stocks, however, 
might benefit from war after the first 
scare had passed. Among them are steels, 
motors, coppers, rubbers and possibly oils. 
Aircraft stocks would also respond to 
heavy orders, assuming some change in the 
Neutrality Act. The rails, utilities and 
foods would be in a poor position because 
wages and raw materials would be on the 
upgrade while revenues would be held in 
check through government measures. 

Few financial authorities expect that 
the outbreak of another war would lead to 
profits on the 1914-18 scale. Special taxes 
would undoubtedly be imposed, the Neu- 
trality Act would serve to cut overseas 
sales and other regulations would reduce 
profit margins. 

A look at the World War stock market 
record provides excellent clues as to how 
stocks might act in wartime. After drift- 
ing gradually lower during the early part 
of 1914, stocks broke sharply in July as 
heavy foreign selling orders reached the 
market. The Stock Exchange was closed 
between July 30 and Dec. 12. Upon re- 
opening, industria] prices were slightly 
higher and the bull market continued 
through the early part of December, 1915. 
A reaction began in the closing weeks of 
1915 and lasted until July of the next year, 
by which time industrial stock prices had 
been pared about 25 per cent. Another 
sharp rally then carried prices to new 
highs in November, 1916. The following 
year was one of severe contraction and 
by the end of 1917 prices were not much 
above the lows of 1914. 

During all this time railroad stock prices 
rallied only feebly and on the 1917 decline 
dropped faster and further than the indus- 
trial stocks. 

Bethlehem Steel, of course, was the out- 
standing ‘War Baby” of the period. The 
stock was selling for about $30 per share 
when the market was closed. In Decem- 
ber, 1914, it had recovered to 50 and ‘by 
October, 1915,, touched 600. During those 
ten months, Bethlehem Steel often trav- 
eled over a 100-point range in one week. 

United States Steel failed to do as well 
and between July, 1914, and January, 1916, 
gained about 80 per cent, as compared 
with more than 1,000 per cent for Beth- 
lehem. 

A feature of the World War markets 


was the strength in motor stocks. The 
good action was because of two factors. 
First, war orders were swelling automo- 
bile production and second, the industry 
was just getting into its stride. General 
Motors was a shining light, with a rise of 
more than 600 points in two and one-half 
years. Studebaker, Chandler and Max- 
well also did well. 

How much of the rise can be attributed 


(now a part of United States Leather), 
rose from about 35 to 125. American Hide 
and Leather quadrupled its early price of 
5. Others did equally well. 

Railroac issues moved divergently, but 
even the favorite issues could not show 
large gains. Baltimore & Ohio and Union 
Pacific actually lost ground, while the 
ever-popular New York Central rose less 
than 20 per cent in the period covered by 




















World War Action of Certain Stocks 
% Ch’ge 
July 3, Jan. 2, ‘une dan. %, June 3, dan. 6, Zaty, i. 
Steels: 1914. 1915. 1915. 1916. 1916. 1917. Jan., ’17. 
Bethlehem ............ 42 47 148 430 445 495 1,078 
J i Eee ee 62 49 59 88 B4 112 t 83 - 
Motors 
General ae 92 82 152 460 549 700 660 
Studebaker ... ......... 30 72 160 142 106 t 265 
Rubber and Tire: 
2 eee 24 24 47 74 76 58 142 
U. S. Rubber. . agers Ge 52 65 56 56 62 t 5 
Coppers: 
American Musing 56 73 111 97 108 69 
Anaconda ... a 31 25 36 *45 *42 *41 32 
Inspiration . ; ae 16 32 47 44 57 135 
Leathers 
Amer. Hide & Leather.. 5 + 7 11 9 14 + 180 
Central Leather ........ 36 38 39 54 55 93 + 158 
Railroads: 
Baltimore & Ohio...... 91 68 74 95 92 84 oo 8 
A ae dati. 04: 0:< oa 21 27 42 38 33 + 4 
W. ¥. Comtval........... & M4 88 111 106 103 + 16 
Union Pacific .......... 156 116 127 138 138 144 7 
Miscellaneous: ; 
American T. & T....... 120 115 123 128 130 123 2 
General Electric ....... 149 139 164 174 170 167 t 12 
National Biscuit .... 132 120 118 124 121 122 _ 8 
eee Elec.... 76 67 96 *136 *122 *108 + 42 
Western Union ..... a ae 58 67 88 95 96 63 
Woolworth ............ 97 90 104 119 137 142 T 46 
*Adjusted for eplit-upe. 

















directly to war business is, of course, im- 
possible to determine. Nevertheless, 1915 
was a very good automobile year, with 
total production at a new high of 970,000 
units, about double the 1914 output. 
During 1915 automobile companies were 
unusually liberal to their stockholders. 
Continental Motors declared dividends 
totaling 100 per cent, Chandler Motor 77% 
per cent, General Motors 50 per cent and 
Reo 12% per cent. Maxwell resumed divi- 
dends on the preferred and paid substan- 
tial amounts against arrears. Studebaker 
resumed common payments at 5 per cent 
and later increased the rate to 6 per cent. 


Rubber companies did not do so well, 
considering the exceptional prosperity in 
the automobile industry. Goodrich more 
than doubled, but United States Rubber 
showed but a slight gain. Some rubber 
stocks actually declined during the war. 

Copper stocks advanced briskly in the 
early part of the period but, in most cases, 
advances were less than 100 per cent. 
Some of the lower-priced favorites showed 
wider gains. 

Leather companies prospered as a result 
of the extraordinary demand for shoes, 
saddles and the like. Central Leather 


the accompanying table. By the end of 
1917, all railroad stocks were the lowest 
in a good many years. 

Utilities were held back by higher oper- 
ating costs combined with a fixed-rate 
schedule. Food companies suffered from 
the high cost of basic materials and a 
definite top in selling prices. Electrical 
equipment stocks gained some ground 
during the war period but not as much as 
might have been expected. 

LA RUE APPLEGATE. 
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Financial Markets: Stocks Rally on News of Peaceful 


HE threatening European situation 
has remained the outstanding factor 
influencing the stock market dur- 
ing the past week and prices have 
* fluctuated through a rather wide range. 

From a technical point of view, recent 
_ price movements have been particularly 
noteworthy in that industrial averages 
definitely broke through their supposedly 
important July resistance. This bearish 
indication has, however, been followed by 
an irregular recovery rather than the 
further decline which some traders had 
anticipated. 

Prices of the better-grade bonds, which 
had made a relatively satisfactory show- 
ing during August and the earlier part of 
September, have receded more sharply 
during the past week and higher-grade 
railroad issues in particular suffered sub- 
stantial losses last Wednesday. Better- 
grade utility and second-grade railroad 
bonds have both followed a steady down- 
ward course for almost two months, the 
utilities canceling all of their June-July 
advance 
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Perhaps the most important move of 
the week occurred last Wednesday when, 
after early gains, industrial averages 
broke through the July lows and trading 
on the Stock Exchange increased to about 
2,820,000 shares, the heaviest turnover 
since July 19. Reflecting a temporary 
easing of the European crisis, a minor re- 
covery began on Wednesday afternoon 
which continued at a slow pace on Thurs- 
day. 

Reliable evidence of an important shift 
in the war situation was slow in develop- 
ing, however, and on Friday and Saturday 
prices again moved lower on the fears of 
new complications over the week-end. Al- 
though on Saturday industrials almost 
reached the Wednesday low and closed at 
a new low for the current move, a rather 
feeble and uncertain rally developed from 
this level which on Monday produced a 
moderate net gain. Prices recovered more 
vigorously on Tuesday as it became more 
apparent that there would be a peaceful 
settlement of the Czechoslovakian dispute. 

Although a few types of stocks have 
heen comparatively stable during the past 
week and some issues have rallied espe- 
cially well, practically all groups have 
Shown the same general pattern. Some 
of the tobacco, oil, aviation and copper 
Stocks have been fairly stable, but good 
rallies have occurred in most- sections of 
’ the list. 

Among stocks making a rather better 
than average showing during the past 
week are Continental Can, du Pont, Ken- 
'mecott, U. S. Gypsum, Briggs, Nickel 
Plate, Skelly Oil and Industrial Rayon. 
Loft, Inc., stock advanced spectacularly 
on Monday. Several food and retail stocks, 
as well as some of the less active ma- 
chinery issues and the rail group as a 
whole, have rallied somewhat less sub- 
stantially. 

The character of the influences dominat- 
ing the security markets has remained 
essentially unchanged during the past 
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week in that the European crisis has con- 
tinued to be by far the most important 
factor. The markets have been subjected 
to successive waves of pessimism broken 
by more favorable reports. 

It is true that business news in this 
country, although of slightly more mixed 
character, is still generally satisfactory 
and that domestic political developments 
have been such as to make a favorable 
impression upon the investing community 
as a whole. These considerations have at 
least temporarily, however, been pushed 
into the background by rapid changes as- 
sociated with the war threat. 

Penetration by both industria] and rail- 
road averages of an important resistance, 
such as the recent break through the July 
lows, is inevitably studied with great in- 
terest by technical observers. According 
to the usual theory this move would indi- 
cate a serious weakening in the position 
of the market which, in this case, leaves 
the low level of June as the next area at 
which support is to be expected. For 
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AVERAGE PRICK OF HIGHEST GRADE 
RAILROAD BONDS 


P Aug. July. June. Ma Apr. 
13. 103.90 103.70 102.79 100.67 102.82 99.99 
14... 103.13 .... 102.81 100.48 102.83 99.27 
15... 103.40 103.70 102.99 99.98 ails MAS 

16... 103.10 104.00 103.16 99.67 102.86 99.46 
17... 102.95 104.05 ...- 98.92 102.64 aca 
18... .. 103.92 103.09 99.03 102.60 99.76 
19... 102.78 103.76 102.91 102.40 99.81 


industrial averages a cancelation of the 
entire recovery which occurred late in 
June would of course mean a severe de- 
cline from current levels. 

It is by no means clear from the popu- 
lar theories, however, that a _ decline 
brought about by such external factors as 
a war scare has the same significance 
from the technical point of view as a 
similar decline caused by business develop- 
ments. If a deterioration in business were 
the cause of the recent move there would 
undoubtedly be a considerable basis for 
expecting a further’ decline, but in the 
opinion of some traders the recent war 
selling constitutes an exception to the 
general rule. Few traders have doubted 
that a definite improvement abroad would 
permit stocks to recover sharply 

Recent selling as a result of critical 
conditions abroad has naturally raised a 
question as to the probable extent of 
liquidation in the event of widespread 
hostilities and the probable behavior of 
American stock prices under such condi- 
tions. Comparisons drawn between the 
present situation and that of 1914 can, of 
course, be interesting, but lead to no very 
reliable conclusion. 

In attempting to appraise the vulner- 
ability of our stock market to war liqui- 
dation it is worth keeping in mind, how- 
ever, that stocks are already at a relative- 
ly low level, that business is gradually re- 
covering and that the domestic political 
situation is tending to improve. It is 
evident that unless the current business 
improvement is to be reversed a further 
decline in stock prices as a result of un- 
rest abroad would depress stocks to low 
levels indeed relative to normal earning 
power. The stock market was generally 
regarded as well sold out last June and a 
return to that level while business is still 
improving could apparently be justified 
only on the basis of a conflict of major 
proportions M. C. 
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The Week in Commodities: Prices Irregularly Higher 


W to threats dominated the com- 
modity markets last week and 
prices moved divergently. Those 

items which would benefit from 
an outbreak of war naturally moved up- 
ward while those commodities which 
might be adversely affected lost ground. 

Largely because of plus signs in the grains 

and metals, The Annalist Weekly Index of 

Wholesale Commodity Prices advanced for 

the fifth consecutive week. On Saturday, 

Sept. 17, the index was 80.8, as compared 

with 80.6 in the preceding week and the 

1938 low of 79.3 on Aug. 13. 

Metal prices advanced briskly last week 
to the highest point since the early part of 
July. Domestic copper was boosted % cent 
to 10% cents a pound, the highest since 
January. Lead went over the 5-cent level 
for the first time since December, 1937. 
Increases were also made in tin and zinc. 
Wheat and other grains benefited by the 
war clouds. The major cereal touched the 
highest price in about six weeks. Cotton, 
on the other hand, was weak, with prices 
declining to the year’s worst level. 


DAILY COMMODITY PRICES 
Dow- 
Jones Moody's 
Cotton. Wheat. Corn. Hogs. Index. Index. 
Sept. 12..8.06 . -67' 9.01 47.23 144.1 


Sept. 13..7.88 . Gly 8.88 47.30 143.6 
Sept. 14..7.95 824 8.95 48.03 144.6 
Sept. 15..7.99 é 47.39 144.5 
Sept. 16..7.95 


$86 47.53 143.7 
Sept. 17..8.25 Ba 08 


For sources of data see THE ANN ALIST ot July 13. 
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THE GRAINS 

Wheat dominated the commodity mar- 
kets last week as the prospects for peace 
in Europe appeared to get dimmer day by 
day. Prices traveled an erratic course, 
reaching the best level on Wednesday 
when September crossed 68 cents a bushel 
for the first time since the latter part of 
July. ‘Better’ European news on Thurs- 
day brought about a sharp reaction, but 
by Saturday most of the losses had been 
recovered and September closed at 66%, 
up more than 4 cents during the week. 

Quotations declined rather abruptly on 
Monday and Tuesday as cables from 
aboard intiicated that actual war might 
be put off for a while. September sold as 
low as 63% cents yesterday, but ended at 
63%, down 2% cents as compared with 
Saturday’s last. 

Press dispatches from Chicago state 
that there were more “speculators” in the 
wheat pits last week than at any time 
since the World War. As might be ex- 
pected, volume of trading rose sharply, 
totaling almost 150,000,000 bushels some 
50 per cent greater than in the preceding 
week but still substantially under the 
250,000,000 bushels traded in the third 
week of June. That volume of trading was 
not greater last week indicates the spec- 
ulators were not very active, even though 
they might have been on the spot just in 
case something should happen. 

With the exception of war news, there 
is little in the wheat picture than can be 
called bullish. There is far more wheat in 
the world than can possibly be consumed 
unless, of course, a European war should 
destroy present and future crops so that 
supplies in that continent would be sharply 
curtailed. 

Even in the event of war, however, there 
are many indications that wheat prices 
will not soar as they did in 1914. At that 


On European 


time the major cereal jumped from about 
75 cents a bushel in July, 1914, to $1.33 in 
September of the same year. In October, 
1916, prices were over the $2 mark, while 
in May of the following year wheat almost 
touched $3.50. Prices held very well after 
the armistice was signed, but only be- 
cause crops in all of the war-torn coun- 
tries were greatly reduced. 

The picture is different today. In 1914 
the world wheat crop was about 2,850,000,- 
000 bushels, while this year’s total will be 
more than 4,250,000,000 bushels. Both 
figures, of course, exclude Russia and 
China, and the former has a big crop this 
season. The large jump in wheat produc- 
tion in the last two decades reflects the 


War Threats 


strenuous efforts that have been made by 
almost all European countries to boost 
their crops. 

Another factor in the present situation 
is that many European nations have been 
storing wheat for some time and clearly 
labeling such grain as a “war reserve.” 

Secretary Wallace’s pet wheat export 
subsidy plan appears in for some tough 
sledding, despite the war scares which 
should help matters. In the week ended 
Sept. 10 only 558,000 bushels of wheat 
went into export, as compared with 1,832,- 
000 in the preceding period, and almost 
800,000 a year ago. Shipments last week 
were not much better. 

As almost all wheat authorities have 
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(New York Prices 


Wheat, No. 2 red, c.i.f.. domestic (bu.).... 
Corn, No. 2 yellow (bu.)...........-..ee0005 
Gate, ING, BF WO CBB). onc ccccccccnccceces 
Rye, No. 2 Western domestic, c.i.f. (bu.).. 
Barley, ——e | | Pear 
Flour, Spring patents ESO aS 
Cattle, oo mn heavy steers, aver- 
aenge 
Hows, Fo" . and choice, average, Chicago 
Beef, Western dressed steers, 700 lbs. and 
up, good and choice, average (100 lb.).... 
Hams, smoked, 10-12 Ibs. (1 
Pork, mess (100 lb. 


Bacon, No. 1 dry cured, =? _ (100 Ib.). 
Lard, steam Western (100 1 b.) 
Sugar, raw, guty.! |) SR 
Sugar, refined ( 
Co fee, beng “— rk) > eee 
i AARON enecas waenccwecncstceee«d 
Cotton, ‘middling pre 
a fine staple mn oly Mtb, i -Cundhéa Gees 
ilk, '78% seriplane, Japan, 13- is (ib.)...... 
as m, 150 denier, first he wt > Seaeee 
Worsted yom, Bradfo 2-40s, halfblood 
weaving — PE EE TOE a eT ee See 
Cotton yarn ed 20-2 Ng x 
Printcloth, 38%4- — 64x60, 
Cotton sheeting, brown, Se:inch, 
unbranded double cuts (yd.)............-. 
Hides, light native coms. Sessa (Ib.).. 
Leather, union backs (Ib.)................-. 
—" plantation ribbed smoked sheets 
De entebbentam hat ie Gait Gbhs dadsemhaeue 44 
Coal, anthracite, chestnut (short ton)...... 
Coal, bituminous, Annalist composite, 19 
SMM RMME ED <<a cacaica nes saadcessenes 
‘oo crude, at well, Oil, Paint one 
ug Reporter avg. for 10 fields (bbl.)t. . 
Gasol ne, at refinery, Oil, Paint and Drug 
Reporter avg. for 4 refin'y ¢ centers (gal.) 
Pig iron, Iron Age composite (gross ton). 
Finished steel, Iron Age com ce (100 Ib.). 
Steel —_-. Iron Age composite (gross im. 
Copper, e ectrolytic delivered Conn. (Ib.). 
Copper, export, C.1.f. (ID.)........cccccccees 
MINERS aod s' fons casas. auicekoune ceed 
Tin, straits RRS ae a ne ee 
Zinc, ee SS rer 
Silver, . 7 - & Harman official (oz.)..... 
Cottonseed oil, crude, bleachable, s. e., 
EEE Rr ayer: 
Paper, cinsenall . “ey | REA 
Paper, wrapping, No. 1 Kraft (Ib.)......... 
tPrices for previous Friday. 





COMMODITY PRICES (1926100) 





100r- 1 T 1 | 100 
got} — +90 
| | 
== ha Sa 80 
+ - . + _ - -—+-——470 
] 
| 
Pee ee ee PSS sterreaet SSS SSeS L Litteit si ptbisipzriiriiiiije¢s 
JFMAMJJASOND JFMAMJJASOND JS FMAMISASONDJIFMAMIJASONDS FMAMIS ASOND 
1934 1935 1936 9 1938 
1. 2. a 4. 6. 7. s. 
Farm Food Textile Building Chem- Miscel- All Com- 
1937. Products. Products. Products. Fuels. Metals. Materials. icals. laneous.modities. 
Sept. M....... 100.7 88.2 70.7 90.8 109.2 69.9 90.0 7 
1938. 
BE .Givccis. 7.4 72.0 58.9 85.5 96.5 65.5 87.4 71.5 80.3 
ye Se 74.8 70.7 58.8 85.8 96.5 65.5 87.1 71.4 79.3 
Aug. 20.. 75.8 71.8 58.4 85.8 96.5 65.5 87.1 71.6 79.9 
Aug. 27....... 7 72.4 58.6 85.8 96.5 65.5 87.1 71.8 80.1 
Sept. 3....°.. 7 72.9 58.3 85.9 96.5 65.5 87.1 71.5 80.4 
Sept. 10....... 178.8 73.4 58.3 $86.2 96.4 65.5 87.1 71.3 +80.6 
C'S 78 73.5 *58.3 86.3 96.7 65.5 87.1 71.4 80.8 
Per cent change for week from: 
Last week ... 0.0 +0.1 0.0 +0. +0.3 0.0 0.0 +0.1 +0.2 
Last year .... —21.7 —16.7 —17.5 —5.0 —11.4 —6.3 —3.2 —10.2 —14.7 
e *Preliminary. +Revised. For back figures see THE ANNALIsT of July 9, 1937, pages 
an . 


SPOT PRICES OF IMPORTANT COMMODITIES 


INDEX OF WHOLESALE 














Except as Noted) 
Sept. 21, 1937. 
$1.19% 





Sept. 17, 1988. Sept. 10, 1938. 
Bai; 
Es 1.16 
. A 
‘61 94 
.60n .89n 
4.50-4.70 6.20-6.55 
11.28 11.41 16.66 
8.86 8.93 11.98 
17.50 17.75 24.88 
 205t 23°38 35.12 
26.75 75 32.50 
8.60-8.70 8.35-8.45 11.80-11.90 
‘03n "0290 .0340n 
10456 m (0457 5 
rie gt ll Sa 
08% ‘0801 :0893 
71 ‘99 
1.75-1.80 1.74-1.79 1.87-1.92 
163 
1. 1.28% 1.81 
3 ‘21 ‘i 
‘i 1 Bt n 
‘31 32” ‘41 
16% 15% 18 
6.25 6.25 6007 
2.915 2.085 2.134 
1.228 1.238 1.362 
051% 057% 05 
19.61 19.61 23.25" 
2.30 2.30 2.605 
i: 14.42 18.25 
4 1045 fs 1020 “T05- 305 
a -. é -.102 7 1 
05-0508 '0490-.0495 
Os ons j 
42% “42%, 44 
.06%4-.06%, : 06 
50.00 5000" 42.50 





asserted, our export plan is doomed to 
failure unless the AAA is willing to under- 
sell the South American, European and. 
Australian dealers. To do so would cost 
American taxpayers a pretty penny under 
present circumstances, but that seems to 
be the only solution unless the export 
plan is dropped altogether. 

While the United States is having diffi- 
culty in exporting even a million bushels a 
week, other countries are doing quite well. 
According to the Department of Agricul- 
ture, Argentina exported “over a million 
bushels” last week, Australia 1,363,000, 
Russia 1,304,000 and the Black Sea area 
WEEKLY FOREIGN WHOLESALE PRICE 


INDEXES 


(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


Primary 
Ger- C’mod- 
Canada. U.K. France. many. Italy. ities. 
Day Com- 

oo Fri. Sat Sat. Wed. Thurs. Sat. 

Wk. Ended: 
July 16.. 79. 73.7 657 105.5 468 41.7 
July 23.. 78.6 74.0 654 105.5 467 423 
uly 30.. 78.0 73.2 652 105.7 466 421 
Aug. 6.. 77.2 72.7 640 106.1 466 420 
Aug. 13.. 76.6 72.4 644 106.1 466 40.9 
Aug. 20.. 75.8 72.6 644 106.1 | 40.9 
Aug. 27.. 75.1 72.2 646 106.0 4 41.2 
Se 3.. 74.6 71.8 641 105.9 ee 40.3 
Sep. 10.. 74.0 71.8 644 105.6 40.1 


For sources of data see THE ANNALIST ot “July mw 


almost 2,000,000 bushels. Leading foreign 
wheat exporters thus sold about 6,000,000 
bushels, as compared with our total of 
about one-half million. 


Corn rose about 2 cents a poushel last 
week, with traders taking their cue from 
wheat. Trading was active and export 
demand was reported as good. Usually 
reliable sources state that of the 125,000,- 
000 bushels of corn exported from this 
country since Nov. 1, Germany alone has 
bought more than 30,000,000 bushels. That 
the grain supply picture in Germany has 
improved is evident from the recent de- 
cree permitting whole-wheat bread again 
as compared with the old wheat-corn 
variety. 
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COTTON 

Priceg receded almost all week with Sat- 
urday’s final quotations from 10 to 15 
points below those of the preceding week. 
Some of the more distant contracts estab- 
lished new lows. October cotton closed at 
7.74, off 15 points on the week and only 
4 points over the lows of May 31. Had 


NEW BOOKS 
FOR EXECUTIVES 


As a service to Annalist readers we shall be glad 
to forward to publishers any orders seit us direct. 
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KEY TO 
e RECOVERY 


By Russell Weisman, who has made 
a national reputation as an accurate 
forecaster of business trends. Offers 
a sound program for the protection 
of our heritage of self-reliant, indi- 
vidual liberty. 


$1.50 at Bookstores. 


The North American Publishing Co. 
Payne at 22nd St. @ Cleveland, Ohio 
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COMMODITY FUTURES PRICES 


(Grains at Chicago; Others at New York.) 
Daily Range 





October. December. January. March y. J ‘~ 
Cotton: High. Low. High. Low. igh. wa High. Low a w. High. iw 
96 7.86 7.90 7.92 -96 7.87 A 7.81 .90 

7.80 7.93 7.76 7.95 7.78 7.91 7.75 7.88 17.75 
7.80 7.89 7.77 7.91 7.79 7.84 7.73 7.85 17.73 
7.92 796 7.89 8.00 7.92 7.94 7.86 17.93 17.86 
7.86 7.93 7.87 7.97 7.89 7.90 7.83 7.89 7.81 
°7.75 7.86 7.75 7.89 7.78 7.84 17.73 7.83 17.73 

b V.77t 7.79 t 7.74 b 7.75 t 
7.75 7.96 7.75 800 7.78 7.94 7.73 7.93 17.73 
A 7.91 8.15 7.89 814 7.88 8.13 7.83 8.13 7.83 

Wk. Sept. 18, 37 9.06 880 8.97 8.71 : 


Contract { 9.48 7.70 9.50 7.73 9.51 7.74 9.25 7.77 9. 7.73 9. 7.73 
range Fe.23 My31 Fe.23 My31 Fe.23 My31 Ap.18 My31 J1.7 Sep.14 J1.25 Sep.14 
Traded week ended Friday, Sept. 16, 868,500 bales; previous week, 664,100 

















Sept ec. March ——May—— 
Wheat >. Low =. Low High. Low. High. Low. 
|S: ee 61 d 62 “i ci i re 4 
SS ae -654 -61 . -62 ‘ = 67 -635 
oe 68) -63 -68' 63 -69% 66% -65 
eet = Se s.6-0 5 = = 66 = as es = = 
Sept. CS : j 67% : ore $e .68' oe 
Sept. 17 close -66% t t 67% t -67% t 


Previous week.. .62 J 637 61% ‘ot 62 ; -62' 

Week's range. 68) -61 .68 62 69 - ; -63 

Wk. Sept. 15, 37 1.04 1, 1. 1.02% a3 1.04 
Contract 


nge { wep" 9 sents Sune'4s sept" July B seit py | sept 4 


Traded week ended Friday, Sept. 16, 148,023,000 bushels; previous week, 102,687,000; 
year ago, 192,306,000 
Weekly Range 


Week Ended Week Ended Week Ended 
——Sept. 17, 1938——. Sept. 10, 1938. ——-Contract Range——. Sept. 18, 1937. 





Corn: High. Low. Last. oo “4 om Date. Low. Date. High. Low. 
Sept. ....... ea 51 53% t 5 Mar. 25 .49% Aug. 11 1.16% 1.00% 
Dec. 494% (514 t Soe July i3 ‘46% Aug. i 4, 62 

544, 151 3 : 52 ay," aig July 3 19x, Ane. ie 16 .6 
Panes - : : uly ug. 4 
ushels traded 33,043,000 sii 1a 


Se - -244%4 t 
= ceecees . 25 “ 


25 .23% .30%Jan.13 .22 Aug. 8 .31%. 
_ .24% .28% July 23 .23 Aug.16 . ; 
ss = 28 July 22 .4%Aug. 8 .31% .31 


27 1257 
_ ee traded 5,324,000 








ye 
ae 4 40% - t A Feb. 9 .39% Sept. 6 .82% .78 
Fe 4 42 t 42) July 14... Sept. 7 . 7 
Ma Be on. 5 44 2 44% 41% 153 July 25 .41% Sept. 7 .7 a 
ushels traded 2,441,000 262, 6,273, 
Coffee—D (Santos No. 4): 
[ae 6.68 6.26 6.39t 6.64 6.55 9.00 Sept.{29 5.62 Apr. 7 10.32 10.10 
a 6. 6.52 t 6.85 6.72 7.02 Aug. 26 5.61 Apr. 7 10.15 9.90 
aaa 6.29 6.58t 6.94 6.82 7.11 Aug. 26 5.65 Apr. 7 9.72 9.38 
nay ke aw 6.81 6.33 6.61t 6.99 688 7.18 Aug. 26 5.85 June 2 9.60 9.26 
Se 6. 6.35 6.63 t 7.00 6.88 7.20 Aug. 26 6.28 July 6 9.55 9.20 
Contfacts traded 1,085 173 356 
Coffee—A (Rio No. 7): 
a 4.55 4.25 4.28t 455 4.53 5.85 Sept.128 3.78 Mar. 23 6.52 6.52 

i 4.53 4.22 4.38t 4.55 450 4.72 Aug. 3.78 Mar. 23 6.38 6.20 
aa 4.58 4.22 441t 4.61 455 4.75 Aug. 8 3.81 Mar.21 6.35 6.06 
vay Slot 3s 458 440 446t 4.64 4.62 4.77 Aug. 26 4.04 June 1 6.20 5.97 

Sines <% 454 4.35 4.49t pe -.. 4.83 Aug. 26 4.35 Sept.14 6.24 5.90 

Peietiacis traded 77 47 107 
Sugar—No. 3 (“‘U. 8.’’): ‘ 

Sept. 96 1.96 2.00n 1.94 1.92 2.44 Nov. 10 1.76 Aug. 18 2.49 2.43 
Jan 2.00 2.01 b 1.97 1.95 2.38 Jan. 14 1.82 May 27 2.36 2.30 
Mar. we % 2.01 2.04b 2.04 1.97 2.21 Mar. 11 1.85 May 27 2.36 2.32 
May ........ 2.12 2.03 2.07b 2.07 2.00 2.12 Sept. 14 1.88 May 26 2.37 2.34 
July, 1939... 2.15 2.06 2.09b 2.10 2.03 2.15 Sept. 14 1.95 Aug. 17 2.40 2.35 
ae sas See 2.08 2.07 2.17 Sept. 1 2.07 Sept. 9 sn oe 

ontracts traded 1,156 1,026 733 

=o ¢ (‘*World’’): 

a 1.16 1.06% 1.10% b 1.06% 1.05% 1.33 ct. t4 .91% May 261.21 1.16 
May : a i 1.11 1.13%4b 1.10% 1.0 _* Dec. 10 .93% May 211.24 1.1 
jury, 1939... 1.21 ise 1.154% b 1.13 1.114%1.21 Sept. 14 . May 201.26 1.20% 
Sept 1.22 1.15% 1.17% b 1.14 1.14 1. 32 Sept. 14 .98 June 27 1.28% 1.24 

oiitracts ‘traded 1.097 185 ,029 
Sept. BEES ra 5.09 4.82 4.94n 5.16 5.10 8.57 Sept.i8 4.14 May 31 8.16 8.13 
Sea 5.27 4.89 5.06t 5.33 5.25 6.63 Jan. 10 4.29 May 31 8.26 8.23 
Jan. 5.29 494 5.11n 5.34 5.33 649 Feb. 24 4.32 May 31 8.25 8.15 
Mar. 5.40 5.01 5.19t 5.49 5.38 5.74 Aug. 8 444 May 31 8.30 8.17 
ae 5.50 5.11 5.28t 5.55 5.48 5.84 Aug. 4.54 May 31 8.38 8.24 

«Sa 5.47 5.30 5.37n 5.68 5.58 5.90 Aug. 8 5.30 Sept.13 8.44 8.28 
Sept., 1939. os SR ge -.- 5.68 Sept. 2 5.68 Sept. 2 Be Se 
ntracts traded 1,944 oe aS ie ea | ve 
Hides (old contract) : 
ae 10.75 10.43 10.50 b 1 1 17.00 Sept.f10 7.93 Mar. 31 ast 
Jaa 10.86 10.53 10.60 b 11.00 10.61 12.00 Dec. 27 8.31 Mar. 31 16.03 15.43 
Mar. . 11.01 10.72 10.78 b 11.20 10.80 11. = July 25 8.83 June 14 16.35 15.80 
Sa 1.00 10. 10.86 n Ra : 11.94 July 25 9.40 June 3 16.63 16.14 
Contracts traded 298 180 
Hides (new contract): 
aa 11. 11.15 11.17 b 11,55 11.19 11.93 Aug. 6 11.15 Sept. 13 
ae 11.65 a 11.45 b 11°84 11.45 12.18 Aug. 9 11.40 Sept. 13 
a ..... .11.90 11.74 11.74b 11.88 11.80 12.30 Aug.10 11.74 Sept. 17 
ae. 1939. .12.10 12 10 12.02n a .-. 12.10 Sept.16 12.10 Sept.16 
mtracts traded 266 181 eo 
Rubber 
t 16.48 16.05 16.05 b 16.19 15.78 17.63 Oct. 5 10.57 Mar. 31 18.85 18.44 
Bsc a 3 16.12 16.13 t 16.54 15.88 16.90 Aug. 26 10.77 Mar. 31 19.55 18.53 
16.75 16.20 16.20t 16.65 16.00 17.00 Aug. 26 11.46 May 27 19.69 18.65 
Macias tide? HBS HERES MEER RRS 
Rdtenerd's ‘ . . - ug. 16. 
Contracts traded 1,895 1,11 ” — oo i -_—- 
Silk: 
Sept. ....... 1.71% 1.68% 1.70% b 1.72% 1.71 1.77 July 19 1.39% Mar. 31 1.79 1.75% 
. 1.70 eet, 1.67% t ertts 1.68 1. ta July 19 1.434% June 8 1. wh :. 71% 
_- Seccs cy. La0 ‘= ‘ey . He Lead + 0% yar » 1.434 jane 8 1.74 1.70 
ease: 3 J J J u a ug. 1 
Gontracts trade 258 174 ij inden: Ped 
De aw 8.8 77.8 78.7b 7 
. 7 ; 8.7 78.1 91.5 Nov. 1 72.5 Feb. 10 104.0 103.5 
79.7 78.4 79.5b 79.8 78.8 83.4 July 25 72.5 Feb. 10 104.2 104.0 
81.3 80.2 81.2b 80.8 80.3 84.1 July 25 73.0 June 4 104.5 103.5 
81.2 80.1 ae 72 ¥ = ae = pig June 4 104.5 103.5 
~2 R E “ d ept. .3 Sept. 10 104. J 
Pounds traded 1 235,000 920,000 P — ™ “ - , 
.. 8.07 7.66 Ex Sept. 157.84 7.56 8.88 July 25 7.37 May 31 7.57 7.36 
eae ease 7.38 b 7.85 7.63 8.89 July 25 7.22 May 31 7.51 7.24 
. 8.21 7.75 8.06b 7.97 7.65 8.88 July 25 7.20 May 31 7.55 7.24 
_ 817 7.78 8.08b 8.00 7.66 8.88 July 25 7.28 May 31 7.55 7.25 
; . 8.27 7.83 8.13b 8.08 7.77 8.92 July 25 7.77 Sept. 6 7.62 7.33 
Se 8.18 8.12 8.17b — - 8.18 Sept. 17 8.12 Sept. 16 See 
Petracts traded 1,096 961 815 
gi 9.25 9.07 9.36b 8.95 8.87 10.75 O 
Rts a>». ’ : : 0.75 Oct. 7.01 May 27 12.70 12.30 

iss «5s 9.50 9.00 9.45b 9.10 9.00 10.18 Jan. 11 7.10 er 25 12.76 12.20 

Mar. 9.55 9.00 9.47b 9.15 9.03 9.55 Sept.16 7.10 May 27 12.74 12.13 
ay 5 ss 9.50 pianos 9.48 b 9.06 9.06 9.50 Sept.16 7.59 June 16 

See ' 9.50 n 9.17 9.17 9.17 Sept. 7 9.10 Aug. 25 x ‘ 
Contracts traded 544 63 301 
@ Asked. » Bid. nNominal._ t Traded. a Bid and asked. *Week ended Friday. 1937. 


ftCorrected. 











prices broken the lows, they would have 
fallen into territory not witnessed in five 
years. 

Volume of trading showed a marked 
expansion last week, a feature which was 
anything but cheering to the holders of 
contracts. 

For the first time in two months cotton 
rallied vigorously for two consecutive 
days. Prices were boosted on Monday and 
even more sharply yesterday, when Octo- 
ber closed at 8 cents, 26 points over Sat- 
urday’s close. 

Consumption of cotton during August 
was highly favorable but no more so than 
had been expected by the trade. Domestic 
mills took 561,000 bales last month, a good 
gain as compared with 449,000 bales in 
July but less than the 604,000 bales used 
in August, 1937. Our index of cotton con- 
sumption rose to 122.1 per cent of normal 
in August, the highest since last Septem- 
ber. 

Cotton has made a better than average 
showing during the past year of depres- 
sion. August consumption, for example, 
was only 15 per cent under the correspond- 
ing month of last year but general busi- 
ness, aS measured by The Annalist Index, 
was more than 25 per cent under August, 
1937, which month, incidentally, was the 
high point in the 1933-37 recovery. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting round 
as half, linters excluded; as reported by 
the New York Cotton Exchange) 

-~Week Ended Thursday—, Yr.'s 
Sept.15, Sept.8, Sept.16, Ch’ge. 
1938. 1938. 1937. P. C. 
Movement Into Sight: 


During a ae Se 1 557 —20.5 

Since my “1,489 1,031 2,106 —29.3 
Deliveries uring Week: 

To domestic mi 70 97 — 3.1 

To foreign mills. 70 62 96 —27.1 

To all mills..... 164 132 193 —15.0 
Deliveries Since Aug. 1: 

To domestic mills 468 510 +10.2 

To foreign mills. 422 321 43 —22.3 

To all mills..... 984 7389 «#8€=61,053 — 6.6 
Exports: 

During ee 54 82 154 —64.9 

Since aoe, i 399 345 492 —18.9 
World Visible Supply, (Thursdays) : 

World total ..... 140 5,861 3,934 +56.1 

Week’s change.. oe 209 364 


+ i 
U. S. A. only... 4,842 4,547 995 +61.7 


It is not unusual, however, for cotton 
and the remainder of the textile trade to 
show a better than average recovery. Con- 
stituting a “light” industry, cotton re- 
sponds quickly to any change in consumer 
expenditures. 

Preliminary reports indicate that Sep- 
tember may not be as good as August. 
Cotton mill activity in the first two weeks 
of this month was below the corresponding 
weeks in August and the outlook is none 
too bright. Cloth sales increased somewhat 
last week but were still below production. 
Trade reports indicate that mill stocks are 
probably larger than needed and unless 
sales of unfinished goods increase in the 
immediate future some mills will probably 
curtail operations. 


COPPER 


Traders in the copper market enjoyed 
one of their best weeks of the year to date. 
Prices rose about 50 points as wave after 
wave of buying swept the market. Volume 
of trading expanded with the number of 
contracts changing hands almost ten times 
that of the previous week. On Saturday, 
December copper closed at 9.45, up 44 
points in the week and the highest price 
since early in the year. Some contracts 
touched new highs for the year. 

On Monday, Kennecott advanced the 
price of refined to 10% cents, the second 
advance within a week and the highest 
price since the last week in January. The 
rise in the domestic price followed an ad- 
vance in the foreign price. 

The war scare is of course responsible 
for the current interest in copper. Recent 
statistics are also playing a part in the 
present advance. August figures were par- 
ticularly encouraging in that they showed 
a sharp drop in both domestic and foreign 
stocks. Domestic red metal holdings 
totaled 315,191 tons at the close of August, 
the lowest since the end of January. 


Foreign stocks on Aug. 31 were the 
smallest since October, 1936. 

Late in May copper prices suffered a 
severe break with the December contract 
falling about 2 cents a pound in a few 
weeks. The selling reflected poor statis- 
tics and an “improved” political picture in 
Europe. At present the situation is exact- 
ly the opposite. Copper statistics are en- 


- couraging and war clouds hang over 


Europe so one can hardly wonder why 
copper is on the up grade. 


NON-FERROUS METALS 


Possibilities of a war in Europe also 
affected the price of many other metals. 
Lead was boosted 10 points last week and 
on Monday was pushed up another 10 
points to bring the price to 5.10 the high- 
est quotation since the latter part of 1937. 
Zinc followed with Monday’s price at 4.95 
cents, 20 points above that of the previous 
week and the highest price since early in 
February. Prices on copper and brass 
products were also adjusted upward with 
General Cable and American Brass among 
the first manufacturers to announce new 
prices. 

The advance in the non-ferrous metals 
naturally reflects conditions in Europe 
more than anything else, but there also 
has been a slight improvement in the 
statistical position of most metals. Pro- 
duction of lead in July was more than 
30 per cent under the level of last year, 
but trade reports indicate that an im- 
provement took place in last month. 
August zinc output was also unfavorable 
but many observers believe that since 
present prices for zinc are more than 200 
points under last year's highs the unfavor- 
able aspects of the picture have been dis- 
counted. 


WOOL TOPS 

Prices advanced fractionally last week 
in slow trading, December closed at 79.5 
bid, up 6 points while the late July con- 
tract rose 2 points to 81.1. 

Business in the goods market was 
spotty with the majority of buyers hes- 
itant about making commitments as long 
as the European picture was so dark. 
Mills, however, continued to operate at a 
good pace with most of them working on 
orders booked in July and August. The 
New York Wool Top Exchange reports 
that many milis have no spot goods to 
sell while clothing manufacturers com- 
plain that there is a shortage of desir- 
able piece goods. 

Another factor adding to the uncer- 
tainty in woolen centers is the unfavorable 
action of prices. Wool tops have been 
working lower for the last eight weeks 
and present prices are considerably below 
the late July highs. Some trade observers 
have pointed out that the decline in wool 
prices has been very orderly, but that is 
little consolation to others not so optimis- 
tically inclined. 


SILK 

In slow trading silk continued its 
apathetic price movements. The Septem- 
ber option closed at $1.70%, unchanged 
as compared with the previous week but 
2 cents over the lows of the week. Jan- 
uary, however, gained 1% cents to close 
at $1.68. 

Following its abrupt rise in June, silk 
has traded within a relatively narrow 
price range. The December option has held 
between about $1.60 and $1.67. Traders 
attribute the uncertain price movements— 
despite most favorable statistics—to the 
rather poor long-term outlook for silk be- 
cause of the ever growing rayon industry. 
It is noteworthy that among all major 
commodities the 1932-38 price record of 
silk is the poorest. The commodity has 
been trading in a horizontal range ever 
since 1932 and there is little to indicate 
any change in the trend. 

LA RUE APPLEGATE. 
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NTERNAL economic developments in 
Canada were overshadowed last week 
by the increased tension in Europe. 
The Dominion naturally is very much 

concerned with Great Britain's course, but 
to date (Monday) the only official recog- 
nition of the situation has been a state- 
ment by Prime Minister W. L. Mackenzie 
King that Canada’s position will not be de- 
fined in advance and that if changes in 
conditions abroad make it necessary Par- 
liament will be summoned ‘and Canada’s 
policy will then be determined. At the 
moment it is of course hazardous to at- 
tempt forecasts of Canada’s action in the 
event of war, but it is not unlikely that 
the question will not be whether Canada 
will participate if Britain becomes in- 
volved but rather to what extent. She 
may naturally be expected to send large 
quantities of supplies, if for no other rea- 
son than that she is a leading producer of 
many of the products needed to wage war. 
This undoubtedly would stimulate many 
industries, as well as ease the wheat-ex- 
port problem. Needless to say, such a 
“boom” is not hoped for. 

Canadian financial and grain markets 
followed the lead of markets in the United 
States and prices fluctuated widely as war 
tension increased and diminished. The un- 
certainties created by the European situ- 
ation have partly obscured the outlook for 
the coming months, although most factors 
THE ANNALIST INDEX OF CANADIAN 

BUSINESS ACTIVITY ° 
oe July. ome. 


Freight car loadings. 60.6 58. 
Electric wer r uction. 82.5 81.6 
Automobile production. 49.1 62.4 
Newsprint production ..... 61.8 . 57.7 
Steel ingot on 70.9 97.5 
g iron production......... 65.9 82.9 
Copper exports ............. 154.1 135.6 
Nickel exports ............. 110.9 69.7 
oal production ............ 78.1 85.3 
Rubber imports ............ 51.3 66.8 
Cotton imports ............. --- 104.8 123.0 
Flour production ........... ae 64.5 70.7 
Cattle slaughtered ......... 111.8 116.1 117.0 
Hogs slaughtered .......... a 100.2 99.4 
Board and — export... ... 93.4 90.4 
Building permits ........... 25.3 23.2 
Combin' index tie cauexuak. 470.8 8 71.8 
tRevised. 


point to increased business activity this 
Fall. The Canadian business index has 
lagged behind that of the United States 
for a longer period than generally expect- 
ed. The newsprint situation and the be- 
lated downturn in steel ingot and pig iron 
production are partly responsible for that 
development. Noteworthy gains, however, 
were recorded in several important indus- 
tries in July, and the first business reports 
for August, which became available during 
the past week, indicate further improve- 





Furopean Crisis Dominates Canadian Business Outlook; 


Industrial Activity Rises 


noted that our index of Canadian business 
on the basis of the first July reports to be 
released showed an increase over June, 
but on the basis of complete statistics 
showed a decline.) 

Foremost has been the continued re- 
covery in newsprint production, although 
the brightness of this development is 
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dimmed somewhat by the fact that ship- 
ments were below the level of output and 
that mill stocks showed a fairly substan- 
tial gain. Total output of newsprint 
amounted to 220,303 tons, as compared 
with 202,546 for July and 318,713 for 
August, 1937, the record high level. Most 
of the gain over July was due to a 
greater number of working days in 
August, but normally a decline occurs. 
Consequently, our seasonally adjusted 
newsprint index advanced to 64.5 from 
61.8 for July and 57.7 for June, the year’s 
low point. Shipments amounted to 204,- 
668 tons, or 15,635 tons less than output. 
This increased mill stocks to 194,917 tons, 
a new high mark, from 179,282 tons at the 
end of July. A favorable development for 
the newsprint industry was a moderate 
increase in seasonally adjusted news- 
paper advertising linage in the United 
States in July. 
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Activity on assembly lines was greatly 
reduced as automobile manufacturers pre- 


put of passenger cars amounted to 3,063, 
as compared with 5,273 for July and 5,814 
for August, 1937. The decrease from 
July, however, was less than the usual 
seasonal decline, and adjusted production 
turned upward for the first time since 
last May. Truck production totaled 3,389, 
as compared with 3,734 for the preceding 
month and 5,428 for the corresponding 
month of last year. The July-August de- 
cline was also less than the usual sea- 
sonal decrease. Because of gains in both 
seasonally adjusted truck and passenger 
car production, our automobile index rose 
substantially to 56.0 from 49.1 for July; 
a year ago it stood at 71.2. 

The building industry gave a fairly 
good account of itself, contracts awarded 
rising to $22,113,000 from $21,158,000 in 
July. In August, 1937, they amounted to 
$24,831,000. The increase over July was 
attributable to the greater number of 
working days in August, and on an 
average daily basis awards declined 
slightly more than the usual seasonal 
decrease. 
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The indexes of cattle and hogs slaugh- 
tered moved divergently. Hogs slaugh- 
tered per day showed a contrary to sea- 
sonal gain and our adjusted index rose 
sharply to 114.0 from 100.2 for July. The 
total, as reported by the Dominion Bureau 
of Statistics, was 194,316, as compared 
with 172,244 for July and 213,761 for 
August, 1937. Cattle slaughtered per day 
showed a contrary to seasonal decline and 
our adjusted index dropped to 111.8 from 
116.1 for July. Total slaughterings, in- 
cluding calves, amounted to 132,017, as 
compared with 126,501 for the preceding 
month and 149,526 for the corresponding 
month of last year. 

Wheat figured prominently in the 
week’s news largely because of war fears. 


seemed extremely critical, prices on the 
Winnipeg market advanced the full limit 
for one day, 5 cents, and October wheat 
closed at 66% cents. Following less dis- 
mal reports from abroad, prices eased and 
the October contract closed at 64 cents on 
Thursday. Canada, it is reported, has 
made large sales of wheat abroad and the 
export of flour has increased. Despite the 
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subsidy, the United States, however, has 
disposed of little wheat or flour. 

War news completely overshadowed crop 
news; the latter, however, contained few 
surprises. Canadian 1938 wheat produc- 
tion has been estimated by the Dominion 
Bureau of Statistics at 358,433,000 bushels, — 
including 338,396,000 bushels of Spring 
wheat and 20,037,000 of Fall wheat. The 
estimate for the Prairie Provinces at 334,- 
000,000 bushels was somewhat higher than 
the trade had expected, but the difference 
was not great enough to be much of a 
factor in the grain markets. The accom- 
panying table gives the estimate of wheat 
yield by Provinces. Saskatchewan has, 
of course, experienced the most spectacu- 
lar improvement. 


ESTIMATED WHEAT PRODUCTION BY 
PROVINCES 
(Thousands of bushels) 
1938. 


Manitoba 
S: 





Total 

*Includes 20,037,000 Pang of Fall wheat , 
in 1938 and 18,689,000 in 1937. 

Wheat has received the most attention 
but it is not the only crop to record a 
marked improvement this year. The oat 
crop is placed at 393 million bushels, as 
compared with 268 million in 1937. The 
rise was particularly pronounced in Sas- 
katchewan. The barley crop is estimated 


























ment in some directions. (It should be pared to produce new models. Total out- On Wednesday, when conditions abroad at 108,915,000 bushels, as compared with 
- 
Week Ended Transactions on the Montreal Stock Exchange Saturday, Sept. 17 
STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. CURB age —- MARKET on ae 
STOCKS STOCKS STOCKS KS 
Sales. High. Low. Last. Sales. High. Low. Last. | Sales. a es Sales. High.Low.Last.; Sales. High. Low. Last. Sales. High. Low. Last. 
5 Acme G pf. 60 60 60 15 Dom T pf.140 140 140 6 Ott Pow....78 78 178 4,213 Asbestos ... 85 71 71 1,212 Massey pf.. 53% 37% 1% 4,650 Macassa ..4.80 3.90 3.90 
55 Agnew .... 104% 10 10 870 Dryden .... 6 4% 5 51Penmans .. 45 45 45 250 Bathurst B. 2% 2 2% 270 McColl hoy 100 100 465 McIntyre .. 45% 43 
10 Agnew pf. .106 106 106 395 nam i 15) 4 18 13,280 Bow Corp:. 11% 2 10 2,464 Beauharn : 2% 24 2 eo Melch sae ae se . 150 5108 MeKen RL.1.00" 1. 1.00 
100 A Brew... -. & 350 Eng Bi... a” at at 10 Priee 32... + ta i rt 2,255 Ba Oil..... 21 18%| 2,995 Mitchell a... 1st 1348 13% im "100 Mining Cp.2.10 2.10 2.10 
4,196 Bathurst .. 8% 7 ™% 1,055 Fndtn ..... : iy 9 9% 615 Que Pow... 17% 15 15% BC Pack.. 12% 12 12 Page Her.. . = 95 95 17,765 O’Brien ...3.15 2.10 2.20 
= Bwif Gr....125 100 105 3,620 G Stl war.. 5 6 110 Regent .... 5 5 5 5 Can Bud... 4 4 x. 100 “— Cor 9,480 Pamour ...4.40 3.75 3.95 
WE 3...,03 162 160 160 1,041 Gatineau .. 12% 94% 10% 75 Rolland VT 11% 11% 11% 1.008 Gen Ong... 8 2 i er” ee 101 98 98 1390 alo 17.15 a 
11.301 a oe | eee SS | lame oa aes 525 N Pw pfii0” 110 110 2.690 Royale pi.i0s” 108 105° | 2400 P Orellie.. 183 143 156 
350 foo’ 3 40 Gd ar 56' : 3,155 Stl C. *f f. 1 10% 11 10C Vin...... 14 =—4 10 Uni Amu... 12% 12% 12% 16 Perron ....1.40 1.00 1.10 
conn B. 34 Ff af aaa cee 3 te 80 Stl Flow... is” 18 18 1,900 Cdn_Brew.. 1.55 1.05 1.20 55 Uni Sec. B 5,550 Pick Cr...4.95 4.00 4.00 
{40 fas oe 52” 50” 50” 530 Gurd 5% 5 861 Stl Pap pf. 46 3540 310 Cd Brew pf 19 17. 17 775 Walk Brew. 1.55 1.20 1.20 200 Pioneer ...2.70 2.70 2.70 
3,290 Can Cem... 9% 7 7 2,865 Gypsum... 5% 4 4%/| 2,313Shwngn ... 20 7 i 25 Cdn Light 13% 13% 13 Walkers ... .42% .39 . 3,625 Placer Dev. 16% 15% 15% 
658 Can Cem pf 93. 91% 91 "90H Bridge... 5 5 5 "145 Sherwin ... 12 12 600 Cdn Marc. 1.00 1. 1,780 Walkers pf. 19% 18% 18% | 11,600 Preston ...1.43 1.02 1.06 
27 25 Shi pe 225 Cdn P&P In 1.00 1.00 1.00 1 Que Gold.. 40 .40 .40 
»60 Can Frg 9 9 1,825 3 B Mining Frit oi erwin pf.109 1 109 1.215 Cdn Vickers 8% 5 5 MINING STOCKS 23°49 Read auth 385 310 218 
330 Can It Fow. ie oli Hee enh ou” i 22 Con Pow. 1 Vick p 30, 30 8,900 Aldermac . 40 .34 .35 2,700 Reward ... .04% .03% . 
288 Gan 88 pi. 11 10 738 How = / 91 90 ©6990 Seen ee a 1,500 C)_Neon.... .15 10 .10/ 3'400 Beaufor .. 14 12 12 1000 Ritchie... {01g “oii on 
170 Can Brnz.. 38 seit 6,061 Imp Ol... 16% 15 15 #10 Tooke "pi. : =< 2 soe * = 1S 100 10) (eis Min... S 7 100 San Ant...1.18 118 18 
2.328 Gan y pf 28 2 3 tts Ind ue. ti 2 ” Se cue... © & Sl wt ns Pap... 7% 4% 5% 1398 a zo m 101885 Sherrit...1.10 1.00 1.00 
65 Viau ...... 2% 2% 15 7 7 7 ¥ 15 .15 16,430 Siscoe . 1.80 1.50 1.50 
108 > Pia 90 8 88 14, 97s Nickel” pt oy re 3% 5 Viau pf.... 46 “e” 46 25 Dom Eng.. 34, 34, 34 t'd00 Sap a "03% 103% | 17.750 Sladen 65.65 
ia“ ”. 8 8 2'697 Int Pete.... 26 23 23 125 Wabasso .. 12 12 12 aan — —~ i i% 2,700 Cart Mal.. ost 05.05 37,058 Stada 42 31.32 
% can ¢ Cott “pt 99% 99% 99% 55 Int Pow pf. 80 80 80 815 Wpg El A. 2% 1.75 1.80 Donn 5% 3 3ig 17,300 Cent Cad.. .26 .19 2 19, ao one ‘a Ri. on 
110 CF Inv..... << * 1,120 Lake Wds.. 11% 10% 10% 380 Wpg El B. 2. 1.75 1,75 73 E Koot pf ; 1,800 Cent Pat..2.25 2.00 2 975 Syive 2.05 2.78 2.95 
1,300 Alcohol A. 2% 1.75 2 24 Lake W pf.102) 100 100 wwe wes 8S 6,105 Fai 3% 7,220 Cons Chib. .31, -20 30 ain Tock B....4.79 £59 Ge 
595 § Gan oe B.. 2 1,75 1,90 son yindsay --- 3 3 ‘ow Debs.. 50% 50% 50% 1.190 Fleet Aire. 10% 7 7%| 43-083 Dome... 33 2. By 820 Towaemec 33 ‘2 oH 
o905Cpr 6 8M “410 McColl |... m 9% arene 2,012 Ford A... 21% 17% 18 | 24.300 East Ma...2.09 1:70 1.70 300 Ven 5,10, "4.50, "4.50 
1800 Cockshutt % 7 8 10 Mitchell pf.112 112. 112 39 Can Nat...1¢3 163 163 7,715 Fraser vis. : 16% 19m 11 | 11560 Bitorado 233 1.68 1.08 ities Waite “Am.5.13 be TT 
5'309 Smelter .... 57% 48 49% 25 Mtl Cott pf 97 «6 7Com ...... 173 (173 100 : 64 U% 64% . ‘al Nickel.5. \s / 670 Wr Hare. .7.75 7.10 7.25 
275 Crown Cork 18 18 18 5,676 Mtl Pow... 30 28 28% a57 Meo aH 211 212 150 Home In Pr oi? 2” 2 if 00 Francoeur.. .30 25 in 
440 Seagram .. 15% 13 14 15 Mtl Tel.... 60 60 60 26 Scot .-305 305 260 Int Paint.. rd 2 2 == =. —. = B : OIL STOCKS 
2,405 Dom Brid.. 33 : Mtl Tram b- 127 Royal ..... 188% 185 185 50 Int Paint pf 10 10 10 . Kirk Lake: 108 1100 1,400 Brown 
Sa or oe eo Brew pi: a 8 ee CURB MARKET Int Ut..... 8% 8%) 2200 Laguna Gd. 32% 32 2 $00 CE. Corp..89 1.71 Lat 
aby P 895 Int Ut B. d ; 1492 Like Sho iat 614 2,800 Dal 40.40 
natben Seite, | Meee @ Bye | mean gy 2 | Binge ee | LTRS et Home 188 90 88 
, . ’ pf. e Sul ae .¢ ye gay ~SPe —  ~  ie i — : : 
2'955 Dom Tar... 2 % 32 1,016 Ogilvie .... 28 25° 26 10 Abti ce 22 22 725 MacKenzieA 1.00 .70 .70| 1,000Lee ...... Oi “01% “01% 900 Okalta ....1.13 1.00 1.04 
275 Dom 4 4 64 23 Ogilvie pf..155 150 150 170 Aluminum .109 105% 105% 568 MacLaren... 12 94 9% See Page 424 for Unlisted Canadian Quotations 
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83,124,000 last year. Saskatchewan again 
showed the greatest improvement. The 
rye crop is expected to be more than 
double the 5,771,000 bushels produced in 
1937. 

With threshing proceeding at a rapid 
rate, the visible supply of Canadian wheat 
has increased sharply. For the week ended 
Sept. 9 the total was 89 million bushels, 
as compared with 66 million for the pre- 
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ceding week and 57 million for the cor- 
responding week of last year. 

Grain is leaving Canadian farms in 
large volume as shown by sharp increases 
in freight carloadings. For the week 
ended Sept. 3, grain and grain products 
loadings were nearly 3,000 cars greater 
than in the preceding week and 4,748 cars 
above the level for the corresponding pe- 
riod of last year. Of greater significance, 
however, was a sharp increase in mis- 
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classes of freight amounted to 57,617 
cars as compared with 53,242 for the pre- 
ceding week and 60,861 for the corre- 
sponding week of last year. This increase 
was greater than the usual seasonal gain 
and the Dominion Bureau of Statistics 
index advanced to 87.86 from 85.43. For 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 





the first time since the beginning of June, 
the index was higher than for the corre- 
sponding week of 1936. The Western di- 
vision has experienced the greatest gain, 
the seasonally adjusted loadings index 
being 116.78 as compared with 114.95 for 
the preceding week and 101.12 for the 


Toronto Stock Exchange 
DAILY CLOSING AVERAGES 


























20 15 West. 
= Industrials. Golds Oils. 
Se Pee 115.4 116.7 29.7 
gan: 110.3 111.2 29.0 
CT ee eat 105.8 07.5 26.1 
i & 109.2 112.2 28.9 
ek Se 106.7 109.0 27.8 
NG. Es owes captains 102.8 104.5 26.5 
SHARES SOLD 
-——Week Ended, 
Sept. 17, pt. 18, 
1938. 1937. 
DRGORNS Socioncssbonecewe 543,000 91 
UINIINE 3.0 ie a 000 0 Se-¥ waves 916,000 t 
DD s b5 eco cccseuen 1,568,000 710,000 
fo eet 922, 537,000 
(| Rae ES See 627,000 654,000 
Baeniey oo... sc co seen 656, 334,000 
WE isccsacpicieseaen 232,000 3,960,000 


corresponding week of last year. The 
index for the Eastern division advanced 
to 70.61 from 69.94 but was still sub- 
stantially below the 1937 figure of 86.69. 

Security transactions between Canada 
and other countries continued to expand 
sharply in July. As shown by an accom- 
panying table, purchases advanced more 


MONTHLY SALES AND PURCHASES OF 
SECURITIES 


(Thousands of dollars) 


tNet 
1937. Sales. Purchases. 8: 
ps Se 59,149 65,051 — 5, 
ey ..... 69,163 56,212 +12,951 
March .. 66,451 62,797 3.654 
April ... 52,943 64,587 —11,644 
SR .. 26,823 28,868 — 2,045 
June 26,578 28,961 — 2,383 
July og --+ 26,083 29,035 — 2,942 
‘August. -..+... 34,576 34,491 + 8 
September : 37,051 34,288 + 2,763 
October .......... 35,950 41,266 — 5,316 
November . . 37,111 31,713 + 5,398 
—— 34,732 34,138 + 594 
January ..... 32,737 28,750 + 3,987 
February ... 24,935 20,420 + 4,515 
on gee 34,908 34,365 + 643 
April . 20,478 25,376 — 4,898 
eee: 19,926 17,096 + 2,830 
i eS a : 3. 115 24,925 + 8,190 
July 7,276 30,589 + 6, 


tExcess of sales ( t _ excess of purchases (-—-). 


sharply than sales but on balance there 
were still net sales of $6,687,000. ‘‘Trans- 
actions in United States common and 
preference stocks,” reports the Dominion 
Bureau of Statistics, “were heavier than 
in any previous month this year. Almost 
55 per cent of total transactions with all 
countries were purchases and sales of 
Canadian securities. United States secu- 
rities represented about 40 per cent.” 
H. E. HANSEN. 


Bidgood Kirkland established a record 
in August by producing bullion worth 
$57,583 from treatment of 4,433 tons for 
an average recovery of $12.99. 

Raven River Gold Mines, a subsidiary of 
Proprietary Mines, reported production 
for August at $18,097 from milling of 2,- 
107 tons of ore for an average recovery 
of $8.59 a ton, comparing with $20,344 
from 1,900 tons and an average of $10.71 
in July. 





Transactions on the Toronto Stock Exchange 
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ong Short” Aver- erm Long Short Aver Utilities. Industrials. Golds 
Term. Term. age Term. Term. age. Sept. 12 . 7 i 123.5 
Se -104.65 101.82 104.14 3.08 131 2.34 gePr igs 62.2 723 122'8 
Sept. 13.104.46 101.82 104.01 3.10 1.31 2.36 gebr yg ttt 58.4 69.6 112.8 
Sept. 14.103.73 101.52 103.49 3.18 153 247 gcbrqe ct 60.5 72.8 1179 
Sept. 15.103.10 101-38 103.05 3.23 1.66 255 S€Pi ig: 777 co 60. 12 115.6 
Sept. 16.103.25 101.33 103.10 3.22 169 255 gebry7 ccc 59.2 67.4 110.9 
Sept. 17.103.25 101.33 103.10 3.22 1.69 2.55 even ces seenazes 4 . i 
Source: A. E. Ames & Co. SHARES SOLD 
. —Week Ended ——_, 
cellaneous shipments. Such shipments -_. 17, pt. 18, 
‘ 1938. 1937. 
had oa age around the 12,000- Monday ................. 76,000 262,000 
car mar t for the week UCSABY .......--. 02 cceee 145, 210,000 
ek ended Sept.3 Wednesday 2222220222077. 253,000 152,000 
they rose to 14,195 cars. Other important peaceday A Te 104,000 98,000 
. noi Skee peanacnkins 76,000 169,000 
oe a of freight showed compa- Saturday |...) 2.2111. 93,000 131,000 
ratively small changes. The total for all 
y B' a a ie 747,000 ‘1,021,000 
Week Ended 
CANADIAN STOCKS emngTocks 
Sales. High. Low. Last. 
163,095 E Malart..2.09 1.65 1.70 
INQUIRIES INVITED ob East Steel 14% 14% 14% 
y 
67,375 Eldorado .2.20 1.55 1.61 
A E 50 En Elec A. 27% 27% 27% 
gs . ns 150 Equit Lite. 6 
uit Life. 6% 6) 
INCORPORATED 6,120 Falc Brdg.5.35 “4. 45 Ha i 
TWO WALL STREET, NEW YORK 14,415 Faulkenhm .21 
i 11,400 Fed Kirk. 06” 3, Fy 
STOCK EXCHANGE , : 8,000 Fernland... .17% .09° .09 
Boers l one ig 7,900 Fire Pete.. 13" (12 “12 
eur- pf 41 4 41 
Sales. High. Low. Last | Sales. High. Low. Last. 7,042 Ford A.... 21% 18 18 
12,673 Abitibi ... 3 1% 2 812Can Steam 2% 2 24, | 15,500 Found Pete 13° 11 .12 
6,640 Abit 6% pf 22 14. 14 88 CanStm pf 11” 8 8 11,500 Francoeur.. .30 .24 .24 
pd — as. .08 Fag : 85 CanWire A 49 49 49 150 Gatin Pow. 11% 10% 10% 
y RES 04% . 3 50 CanWire B 16 16 16 130 Gatin P pf 83% 80 
2,220A P Cons. 16 .14 .16 105 CdnBak pf 25 25 25 5Gatin rts.. 4 4 4 
_ 0A P Grain 3% ™% 2% 4,525 Cdn Brew.1.50 1.05 1.15 150Gen S War 7% 6 6 
25 A P Gr pf m3 26 380 Cdn Br pf. 19 17 17 69,700 Gillies Lk. .13 -09 
71,575 Aldermac 43 .28 .36 34 Cdn Bk ..174 168 170 3, Glenora .. .0: 02% .02% 
30.900 Amm Gold. 10 .07 08 105 Cdn Can A 73% 17 17 25,650 Gods Lake 42° . .36 
14,460 Anglo Cdni1.30 1.00 1.10 401 Cdn Can B 7 7 | 21,000 Goldale ... 22 19 19 
3,392 Anglo Hur.3.15 3.00 3.00 8,313 Gdn Car > 15 19 19 | .2.200Gold Beit.. 39 (35 39 
6,700 Arntfield 14% .13. .14 13,500 Gold Eagle -16% .12 13 
* 13,900 ley ... .10% .07 .07 850 Cdn Car pf 28% 24 25 19,500 Goodfish... .0444 .03% .03 
1,000 Astoria Q. 02° .02 .02 105 Cdn Dredge 16 16 16 384 Goodyear... 65% 60 rtd 
39,000 ae a ee 25C GE™....170 170 170 75 Goodyr pf. 56 55 55 
1,500 . 06% 05% .06 1,260Cdn I AIA 2% 1% 1% 500 Grah Bous. .02% .0 
1,525 15° 114° 114 21,750 Cdn Malar 87" .73" .73 46,900 Granada .. 1014 .05: Rrtid 
32,400 . 50 39 140 1,020 Cdn Oil... 12% 10% 10% | *°205 Grandoro.. ‘ost? ‘os 044% 
18 is 210 310 i ai Can on pf 118 118 a 205Gr Lk Pap 8 5% 6 
gp Bank ora ie tae | Ea vine BES i Great wet "ty “hy 
15,550 Mets. 28 .20 .23 15 CdnWirebd 18 18 18 15 Grt W pf 18 iW* 18 
225 A. 9 7 ™% 4,350 Cariboo ...2.35 1.95 1.95 100 Green Wire 10% 10% 10 
50 B 3 3 10,300 Castle Tr. .91 .70 .70 1,000 Grull Wihk .02%4 .02%4 .02 
18,850 G..1.20 .95 1.00 40,465 Cent Pat...2.54 2.00 2.00 25.710 Gunnar 63.50 7 
ubis Beasiact St day a | SS Sent Bog Hu gt S| "EAae Gone Ta eon 
¥ : arter 95 
561 165 isi 1584 1,600 Chem Res. .45 .35 .35 . poy gt eer < 00 0 
57,500 28 21" 31 34,700 Chestervle 1.06 (75 77 50 Hm f. 54% 53% 53 
2,637 28 ” 2 14,800 Chrom'm . .58 .42 .42 50 Hrd Carpet oe of rH 
e1aeo ee as Se 5.200 Commoil .. .65  .50  .63% | 165,355 Hard Rek.1.98 1.35 1.40 
* : : : , 7,300 Com Pete.. .25 .20 .20 14.700 Harker 09% .07 07 
50 ac” Sn 2 1,410 Cockshutt. ~ 9% 8 "800 Hedley Ma.1.12 "1.04 
mame Boson HHS | SSS Cominete, 1S 128 120 | 2.800 Hleneont as, tet 
. se . : ur’m 1. Y id . os 
7.064 9-10 6.00 8.25 75 Con Bak... 14% 13% 14 1.49 Hollinger lat, iz 12% 
10,216 10% 8% 9 <= Con Chib.. . a (ae 21.580 Home oll 1.06 Ms 95 
20 5 5 4 5,854 Con Smelt. 57% 47% 49 5,900 Homestead. .19 115 .15 
5,662 4 18% "9 Consum G. 179 175 175 32/100 Howey 26 20 “20 
= 3 a ta) 87 Cosmos ... 18% 18 18 3.025 Hud y 2y% 2 "27% 
1,000 06 .06 .06 3,200 Darkwater. .07% .07 07 Imp Bank. 212 203 207 
28,956 "38 21 (133 22,050 Davies P.. .30° .20 9,828 Imp Oil 1 15 15! 
4,485 a a ee 13,710 Denison .. .18% .10 .15 655 Im Tob ord 1544 15 1 
3,500 03 02 .02% | 5,260 Dist Seag. 15% 13 13% 185 Int Met A. .06 .05 .05 
270 53 5080 105 Dist S pf.. 75 75 75 50 Int Met pf 73% 73% 73% 
9,200 11.07% .07 | 14,165 Dome .... 33% 28% 29% 30 Int Mill pf 101 10014 100% 
10 12% “1214 12 57 Dom Bank 210 205 205 | 33,455Int Nickel. 49% 45 4 
95 _— a ot 145. D Coal pf. 17% 16 16 10, 301 Int Pete... 26 23 
26,665 2.08 1.75 1.80 | 2,000 Dom Exp.. .03% .03 .03 1,030 Int Util B. .70 .40 .40 
om —2 | ae eee s Se 
4 C : acola M.. . i i 
63 B’d 45 45 45 Inv pf... 30 30 30 | 83,445 Jellicoe ... 40 .25 .26 
1,095 Cem.. ™% 1% 14,665 D Steel B. 12% 8% 9% 2,260 J M Cons. .07% .07 .07 
165 93% 91 92 770 Dom Store ‘4% 4% 44% 40 Kelvinator. 15 12% 12\% 
410 3114 29% 295 690 Dom Tar.. 5% 5 5 | 168,505 Kerr Add..1.90 1.35 1.52 
10 70 «7 8670 24,300 Dorval Sis. .0814 .05 oy 800 Kirk Hud. .57 .57  .57 
34 Mort 135 130 130 | 8,500 East Crest .071f 05 .07%%1 98,230 Kirk Lake.1.19 90 .97 



































STOCK EXCHANGE — 
STOCKS | 
Sales. High.tow.tast.| 1] NORTHERN EMPIRE GOLD MINES 
44,850 Laguna ... .34 .28 ° < ° . * 
6,139 Lk Shore.. 50 45 46% Information regarding this property mailed onrequest 

250 L Sulphite 3% 

7,500 aq 03.02% .03 Established Members 

gig Land Bal. 62% 62% 62% 1886 A. E. OSLER & CO. a 
53, pa 4 * . - 

90 Laura Sec.. 60 54 55 Osler Buildi 
5,700 Laura Sec. 6t a sler Building TORONTO ADelaide.2 2431 
17,300 Lebel Oro . .05 04 04 _ ——— 
ei’son oo © aioe -0 014 014 
ti eens Jw d ‘ 
39,745 Little LL. 3.05 2.40 2.40 a er 
1,307 Loblaw A . 22% 20% 20% STOCKS 
1,017 Loblaw B.. 2 18 1 Bales. High. Low. Last. Sales. High. Low. Last. 
28,174 Macassa 4. | 3. 33,100 Pick Crow. 5.00 4.00 4.00 54,450 Uchi Gold.. 2.00 1.25 1.35 
137,386 McLCocksh. 3.35 2.50 2. 4,855 Pioneer “= ss 67 2.67 4.495 Union Gas. ® . = 
40,900 Madsen ig L .44 .32 32: 115 P Rico pf. : 98 7,150 United Oils. 

500 McD sm 6S 1 75,420 Powell Rou. 2: 35 * “5 1.74 6,370 United Steel = Ps 
33,500 Malartic G. 438 31 31 350 Pow Corp _ 8 5,210 Ventures .. 5 * 4. 8 4.0! 
14,000 Man E.. .01% .01% .01 2,600 PrRoyalties. i 1 .23 2,050 Vulcan Oils .60 

7M Leaf G. .0: -03% .0. 14,925 Premier ... 2.29 1.85 1.92 168,160 Waite Am.575 410 375 
25M LG pf 7 7 119 Pr Metals.. 18 1 6,242 Walkers 4 36 7 
1,175 M Leaf Mill 2.50 1.55 1.75 | 430,937 —s, . 2,799 Walkers pf. 19% 1 18% 
303 M L Mill pf 3 3% 4 5,600 P : 5,500 Wendigo a er 
6,150 Maralgo -09 J d 1,500 Que. Mining. -40 210 WCan FI pf 30 0=— 30 
7,675 Massey-Har 7% 5 5% 500 Quemont F 1,000 Westflank . . .0! ¥, 
1,520 Mass- . 44,905 Read Auth. 3.85 3.00 3. 23,600 W T Pete.. .08% .07% .07% 
255 McColl - 9% 2% 9% 1,000 rest 06 705 Westons ... 11% 10 10 
M li pf. .100 2/200 Reeves-Mac .26 2 .25 24 Westons pr. 88 88 58% 
14,520 McIntyre .. 4 1% 43 a 35% 1,100 White Eagle “ot ‘ 
40,625 McK R .... 1.1 1.01 170 R’side Silk. tot 24 24 28,200 Wiltsey C. .09% .06% .07 
18,800 McVittie .. 112 -— -10| 49 Mi Edeose d F 265 Win El A 2 1 1% 
41,150 McWatters. .63 50 32 Royal Bk..1 180 ©6190 160 Win El B.. 1 3 Re 
1, — Mentor Ex. .50 ry 50 2,338 Royalite ... 4 35 50 Wood Alex. 65 65 65 
“42170 Mi nineco a ie ‘so 98 7,900 St math tay LoTy 08 Se 
in ig 15 1. 1. ’ n ose : . 
Ee meee Sy aie 28 | Mbt Ee Sk ase as 8" | an ano cree rome ne 
onarch' 0 ll OSt LwcC Al 
641573 Moneta. 1.86 112 124] 14,564 San Antonio 1-20 1.00 1.01 | 2300 Brett Treth .02 eK “a 4 

384 Moore Corp 36 30 2,100 Sand River .1 19 .19 om Can BudBr 3% 

45 Moore C A.160 157 157 6,700 Shawkey .. .04 Oo 100 Can Vineg.. 14% ait 14 
1,700 Morris K 06 . 05% 4,550 Sheep Crk. d é 1,375 Cdn Mare..1.06 .90 
6,000 Murphy 02 0 67,443 Sherritt G. 115. .98 t Cop.2.00 2.00 2.00 

Nat Groc c 4 270 Silverw pf.. 3% to 17,267 Cons Paper 7% 2” 5 


6, 

5,100 Norgold 04 

9,140 Normetal .. 64 145 .64 

4,300 North Can. .36 .35 .35 
910 No ge 8. ” 00 





8.00 8. 

100 No Star 1 1 
39,140 O’Brien nk 10 2.10 2.25 
20,675 Okalta Oils. 1.14. 1.00 
32,000 Olga Gas.. .03 a | 02% 
49,000 Omega ... 3 -40 
230 Orange Cr c 1.75 1.50 1.75 

376 Orange C ah 6 4 
20,825 Oro Plat: 35 .40 
7,600 Pacalta ‘Outs F 05 .05 

145 PageHersey. 2. 93 «95 
65,505 Pamour ... 4.20 3.75 3.80 
62,000 Partanen M 11 .08 .09 
10,500 Paulore ... = -05 
78,800 Paymaster a 43 
33,700 Payore 1 08 .08 
a Perron 1.40 1.05 1.11 
30 Phot Eng... 16% 16% 164 


35 Simpsons A 9 
B Simpsons B 3' 3 3 
05 Simpsons pf 7 7% 72 
48, ro Siscoe Gold. 1.82 1.54 
59,450 Sladen Mal. .80 .61 
2,600 Slave Lake. .08 OT. 
2,500 8S W Pete.. . 25 .25 
1,000 Spy Hill R. .04 .04 
41, -_= ae geo - 42 30 





910 Steel 6 63 
20 Steel Can pf 65 65 65 
37,400 Straw Lake 4 05 .07 
4,360 Sud Basin.. 2. 2.00 2.00 
14,200 SudContact .10% .10 .10 
20,325 Sullivan .. .96 ™3 .80 
25 Supersilk A. 2 2 2% 
18,005 Sylvanite .. 3.10 2. 2.64 
220 Tamblyn c. 11 11 113 
32,690 Teck-H_ ... 4. 4.30 4. 
8,800 Texas Cdn.. 1.35 1.16 1.20 
65 T 7 Tailors i ll 114% 
17T TT pf..105 105 105 
3,420 Toburn .... 1. "a 1.66 
275 Tor yy .. 14% 12 
48 Tor Mort. .115 107 107 
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ndy as @ & 
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Financial News of the Week 


VERAGE weekly profits of Sears 
Roebuck & Co. in the twenty-four- 
week period ended July 16, after 
adjustment for seasonal variation, 

were $351,400, the lowest since the latter 
part of 1934 and sharply under the aver- 
age of $688,400 earned in the correspond- 
ing weeks of 1937. 

Actual net income in the period ended 
July 16 was $7,118,888, equal to $1.29 a 
share, as compared with $15,190,441 in 
the 1937 period, or $2.76 a share. 

Sales of the mail-order houses are still 
at a high level, reflecting to some extent 
the large number of retail outlets now 
operated. Average daily sales of Sears 
Roebuck last month, after seasonal adjust- 
ment, were about $1,760,000, as compared 
with $1,709,000 in July and $1,917,000 in 
August, 1937. The present position of the 
mail-order houses is well illustrated by the 
fact that average daily sales in August, 
1929, were $1,497,000. 

A week ago Sears Roebuck announced 
that it had placed orders totaling $40,000,- 
000 with 9,361 different manufacturers. 
The orders are in preparation for the 
fifty-second anniversary sale in 490 retail 
outlets. The company also announced that 
the 490 stores normally employed 26,000 
persons but that 10,000 had been added 
for the sale. 

Table I gives important items from the 
annual reports of the company since 1929. 
Similar figures: going back to 1922 were 
published in THE ANNALIST of April 12, 
1935. 

After adjustment for seasonal variation 
profits of Montgomery Ward in the quarter 
ended July 31 totaled $3,480,000, a good 
gain as compared with adjusted profits of 
$2,506,000 in the preceding period but 
sharply under the record-breaking profits 
cf $5,980,000 shown in the three months 
ended July 31, 1937. 

Actual earnings of the company in the 
six months ended July 31 were $5,139,526. 
or 85 cents a common share, as contrasted 
with $9,049,644, equal to $1.60 a share, 
earned in the corresponding months of 
last year. 

Last month average daily sales of the 
company, after seasonal adjustment, were 
$1,433,000, a slight drop as compared with 
$1,489,000 in the preceding month but 
above sales of $1,344,000 in August, 1937 
Sales in August, 1937, however, were poor, 
with the month’s total below that of July 
although a seasonal, rise usually occurs. 

Table II gives quarterly earnings of the 
company for recent periods. Annual data, 


place. , 
TABLE Il. MONTGOMERY WARD 
Quarters Ended : {Net —Earned a Share— 
July 31, Income. $7 Class A. Com. 
1988. . es... $3,037,580 $15.07 $0.51 
/ Jay 289 27.7 1.00 
April 30, 
fas. 2,101,946 10.43 0.34 
Ree 3,466,355 17.20 0.60 
. 31, 
J988 Peer . 3,922,156 19.46 0.68 
1937. Sie 7,221,472 1.33 
Oct. 31, 
foa7 sadins . 6,238,230 30.95 1.13 
1936. . . 5,875,586 29.15 1.21 


{After Federal surtaxes, which totaled 


$1,000,000 in some quarters. 
going back to 1922, were published in 
THE ANNALIST of April 5, 1936. 

Profits of the First National Stores in 
the June quarter, after adjustment for 
seasonal variation, totaled $601,700, a 
slight gain as contrasted with $562,300 in 
the first quarter but considerably less 
than the $749,300 earned in the June quar- 
ter of 1937. Earnings in the first three 








DIVIDEND NOTICE 


United Shoe Machinery Corporation 


The Directors of this Corporation have de- 
clared a dividend of 37%c per share upon the 
Preferred capital stock. They have also de- 
clared a dividend of 62%c per share upon the 
«ommon capital stock. The dividends on both 





Preferred and Common stock are payable 
October 5, 1938, to stockholders of record at 
the close of business September 20. 1938. 


CHARLES G. BANCROFT. Treasurer. 


months of this year were the lowest since 
1928 even including the severe 1929-32 
depression 


The relatively poor profits record of 
First National Stores can be attributed 
directlv to the nature of the company’s 
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Table I. Sears, Roebuck & Co. 
i (Thousands) 
| Surplus 
% Ex- % Net Earned a After 
Years Ended Net Total penses Net Income Capital Tota! Divi- 
Jan. 28: Sales. Ex Sales. Income. to Sales. Share. Dividends. 
id 91.4 $30,058 7.24 .24 $10,925 $19,133 
94.7 4, 4.03 2.95 11,529 2,780 
94.9 12,170 3.80 2.47 12,105 65 
100.9 44 4093 40.53 6,147 48,691 
94.3 11,249 4.10 2.35 anne 11,249 
93.7 15,021 4.76 3.13 aens 15,021 
92.8 21,519 5.48 4.45 8,098 13,421 
91.7 660 6.19 5.60 30,485 175 
92.3 30,828 5.74 5.58 30,308 520 
% Earned Net Profit 
Property on Cash and Working Current and Loss 
Account. Property. Equivalent. Capital. Ratio. Surplus. 
$87,765 3A. $25,080 $73,855 2.34 $79,197 
85,098 16.81 27,663 79,918 3.42 T1365 
85.156 14.29 24,189 80.280 4.18 75,038 
80,222 43.17 13,149 47,154 2.34 $49,527 
75,943 14.81 14,797 1,305 2.34 60,776 
73,468 45 11,383 , 248, 3.20 60,777 
84,755 25.30 11,358 89,617 3.44 72,556 
| 84,071 36.45 16,490 140,707 5.58 65,929 
| 88,463 34.83 19, 44, 5.20 66,448 
*Years ended Dec. 31. The 1933 period covers thirteen months. {Various write-offs and reserves 
were made totaling $16,809.475. 4d Deficit. 

















business. It operates an extensive chain 
of retail grocery stores in New England. 
Chain grocery stores in recent years have 
found profits hard to garner as a result 
of cutthroat competition, higher wage 
costs and an inability to increase selling 
prices to any appreciable extent. In some 
instances institution of a “self-service” 
system has partially solved the problem. 

Table II gives quarterly earnings for 
recent periods. Annual figures as far 


TABLE Ill. FIRST NATIONAL STORES 
Quarters Ended: Net {Earneda 
*June 30, Income. Share. 

| Ere 3 $0.79 

hs ka wiit nae tandeee 0.93 
*March 31 

Ee owe aswnaddeaneds 572,923 0.70 

Maa 8b6c"senannemes eis j 1.05 
*Dec. 31 = 

(RO ane 632,363 0.72 

i 3 PRR 870,209 1.01 
*Sept. 30 

i SAE rae e+ 708,070 0.81 

{re 757 1.10 


1936 ae 
*Approximate dates. {After dividends on 
preferred stock, which was called Jan. 3, 1938. 


back as 1927 were published in THE 
ANNALIST of Sept. 20, 1935. 


INDUSTRIALS 
Figures in Parentheses Give Date of Last 
Previous Item 


American Stove Company—Directors have 
resumed the payment of dividends with the 
declaration of 10 cents a share. The com- 
pany had omitted action in the last quarter. 

Anchor Hocking Glass Corperation (5-27-38)— 
No action has been taken by the company 
with respect to a dividend on the common 
stock, in accordance with the previously 
announced intention of directors to defer 
consideration of the payment of further 
dividends on the common until late in 
October, when results of operations for the 
first three quarters of the current year are 
available. 


Atlantic Refining Company (8-31-38)—Stock- 
holders at a meeting in Philadelphia voted 
authority to directors to increase the bonded 
indebtedness of the company by not more 
than $50,000,000. In addition, an increase 
in the common stock from 4,000,000 shares 
to 5,000,000 was authorized. 

Last. Thursday a banking group headed 
by Smith, Barney & Co. offered an issue 
of $25,000,000 of fifteen-year 3 per cent 
debentures due on Sept. 1, 1953. The deben- 
tures, priced at 99, immediately went to 
a premium in the over-the-counter market, 
reaching 99% bid, 99% asked, in early deal- 
ings, and ended the day around 99%-99%. 
The subscription books were closed early. . 

Of the proceeds, estimated at $24,177,425, 
the company will use $16,200,000 to repay 
all its bank loans. The remainder will be 
added to the company’s cash funds. Under- 
writing commissions were $437,500, or 1% 
per cent, leaving to the company gross pro- 
ceeds of $24,312,500, or a price of ‘97%. 


Baldwin Loecomotive Works (8-3-38)—The 
company and subsidiaries, including the 
Midvale Company, report that the dollar 
value of orders in August totaled $3,621,775, 
compared with $4,235,568 in the correspond- 
ing month a year before. 

Orders in the first eight months of the 
year amounted to $18,663,790, compared with 
$26,217,029 in the same period of 1937. 

Shipments of $2,051,840 in August brought 
to $27,148,991 the value of shipments for 
two-thirds of the year. The eight-month 
aggregate in 1937 was $26,777,880. 

Carrier Corporation (8-31-38)—Stockholders 
have approved the ngw capital structure 
and financing program involvi an issue 
of $2,500,000 of debentures. This action 
clears the way for the registration with 
the Securities and Exchange Commission 
of $2,500,000 of ten-year convertible deben- 
tures to retire current bank loans of 
$1,500,000 and to provide additional working 
capital. : 

Stockholders approved the directors! 
recommendation that common stock author- 
ized be increased from 500,000 no-par shares 
to 700,000 shares of $1 par value. 

Caterpillar Tractor Company (6-24-38)—Net 
profit for the eight months ended Aug. 31, 
1938, totaled $1,707,171, as compared with 
$8,460,915 for the corresponding period of 
last year. Net sales for these same periods 
were $33,251,029 and $50,402,234, respectively. 
For the month of August, net profit 
amounted to $416,08& and sales to $4,998,920. 
This compares with a profit of $1,053,832 
and sales of $6,049,345 in the corresponding 
month of last year. 

Celotex Corporation (9-14-38)—The company 
has announced its entry into the roofing 
field with a full line of asphalt roofing and 
siding products. 

Claude Neon Electric Products Corporation— 

The company has deferred its dividend 

meeting until after the special stockholders’ 

meeting called for Sept. 29. The proposal 
to dissolve the parent company and merge 
it with the subsidiary, Eléctrical Products 

Corporation, will be voted on at the stock- 
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Davison Chemical C 


————— enn a Ce 


holders’ meeting: The stock has been on 
a regular quarterly basis of 25 cents a share, 
with the next payment normally due Oct. 1. 


Consolidated Oi! Corporation (9-7-38)—The 


$25,000,000 twelve-year loan recently ob- 
tained by the company from private sources 
bears an interest rate of per cent, 
according to a statement filed with the 
SEC. 





pany—The company 
acquired last month the 7,750 shares of the 
Oberphos Company that it had not pre- 
viously held, thus giving to it the entire 
stock of that company. Of the total, 5,500 
shares were purchased from the Koppers 
Company for $225,000, and the rest from 
others for an undisclosed cash consider- 
ation. 


Draper Corporation (11-5-37)—The company, 


cotton loom manufacturers, has announced 
that due to increased business its Hopedale 
(Miss.) plant would go on a five-day week 
immediately. The corporation, which em- 
ploys 2,500 in Hopedale, has been operating 
on a four-day basis for several months. 


Electrical Products Corporation—See item 


under Claude Neon Electric. 
. Morse & Co. (9-14-38)—Directors 


Fairbanks. 
have vdted to redeem the cumulative con- 


vertible preferred shares. Shareholders may 
elect to receive $105 a share plus $1.25 
accrued dividends, or may convert the pre- 
ferred shares into Fairbanks, Morse com- 
mon on the basis of 24 shares of common 
for each share of preferred. The redemp- 
tion date is Nov. 15. Arrangements to 
borrow funds necessary to take care of 
redemption have been made. 


General Motors Corporation (9-14-38)—The 


company had 399,255 common and preferred 
stockholders for the third quarter of 1938, 
compared to 403,282 for the second quarter 
and to 363,675 for the third quarter of 1937. 

There were 378,150 common stockholders 
of record of Aug. 11, 1938, against 382,325 
three months before, and 21,105 preferred 
stockholers of record of July 11, compared 
to 20,957 three months previously. 

During August Chevrolet dealers in the 
United States sold 42,606 new cars and 
107,593 used cars, it was reported by Wil- 
liam E. Holler, general sales manager. He 
added that the turnover in used cars had 
maintained the dealers’ monthly record of 
selling more than 100,000 used cars for {he 
forty-second month. 


Graham-Paige Motor Corporation (4-29-38)— 
. It is reported that the company has com- 
pleted 


arrangements through which a net 
working capital deficit of $1,112,000 is 
feplaced by a working capital of $1,186,473. 
A voluntary extension of outstanding claims 
of about $1,390,000 and a five-year RFC 
loan of $750,000 and an extension of $154,000 
in notes payable and accrued interest made 
this change possible. 


Madson Motor Car Company (3-18-38)—Pro- 


duction of 1939 models started last week 
and the payroll has risen to 5,000. The 
balance of the 12,000 employes will be 
recalled as rapidly as factory operations 
permit, according to an announcement from 
the company. The company will put out 
three new cars, starting in the lowest price 
field. 


Hupp Motor Car Corporation (9-7-38)—The 


annual meeting at which stockholders were 
to vote on an increase in the authorized 
common stock to 3,000,000 from 2,000,000 
shares has been adjourned to Sept. 29. 
Directors have decided to abandon their 
recommendation to increase the common 
stock because of other plans. 

ional Paper and Power Company 
(5-13-38)—See item under Southern Kraft. 


Loft, Inc.—A suit, involving 10,000 pages of 


transcript and more than 600 pages of ex- 
hibits, ended Saturday afternoon when 
Chancellor Josiah O. Wolcott in Wilming- 
ton, Del., decided that Loft, Inc., a candy 
firm, had a right to a large block of shares 
of stock of the Pepsi Cola Company, owned 
by Charles G. Guth, former president of 
Loft, and the Grace Company. 

The Loft Company claimed that the stock 
of Pepsi Cola belonged to it. The Chan- 
cellor granted its prayer that the stock be 
given to it and also that Mr. Guth make 
an accounting of money in connection with 
the liquidation of the Chocolate Products 
Company, a subsidiary of Loft. In another 
— of his sixty-page opinion, Chancellor 

‘olcott said: 

“If Guth was given free access to Loft’s 
resources in order to finance his private 
Pepsi project, as it is claimed, the directors 
of Loft were guilty of a gross betrayal of 
their duty to the body of Loft’s stockhold- 
ers.” 


The Chancellor added that the directors 
had no such right, either in morals or law. 

The common stock of Loft responded in a 
sensational manner to the court decision. 
Early Monday morning it had almost tripled 
the Saturday closing price of 2. 


# McConway & Torley Corporation—See item 


under Symington-Gould. 


Merck & Co.—Directors have declared the 


regular quarterly dividend on the preferred 
stock, but deferred action on the common 
dividend. 

Motor Specialties Company—Di- 
rectors have taken no action on a quarterly 
dividend on the $2 Class A preference stock. 





Ontario Manufacturing Company—The com- 


has resumed its dividend with the 
edaration of 25 cents a share on the com- 


: » mon stock. The last payment was 50 cents 


a share on April 1, last. 
fa and Reading Coal and Iron 


Company (6-24-38)—A reorganization pro- 


gram that would permit the company ‘to 


dispose of almost three-fourths of its 
anthracite acreage, close five mines, termi- 
nate two leases and borrow $2,500,000 for 
additional working capital was recom- 
mended last Thursday to the Federal Dis- 
trict Court in Philadelphia by Howard Ben- 
ton Lewis, special master in the proceedings 
designed to lead to a new set-up. 

The recommendations, according to the 
master’s report, would produce annual 
economies of $4,000,000 to the company 

The proposals will be open to examina- 
tion for ten days, after which any excep- 
tions filed during that period must be dis- 
posed of before further action can be taken. 
The company must await formal approval 
by the court before it can obtain the loan, 
application for which was made to the Fed- 
eral Reserve Bank 


Sharon Steel Corporation (8-17-38)—The com- 
pany has declared a $1.25 quarterly dividend 
payable on Oct. 1 to preferred stock of 
record of Sept. 23. No action was taken on 
the common stock 


Simms Petroleum Company—A liquidating 
dividend of 50 cents a share was voted on 
the common stock. A similar liquidating 
dividend was paid on Feb. 28. 

Southern Kraft Corporation—The company, 
subsidiary of the International Paper ana 
Power Company, has increased its bank 
loans to $9,700,000 at the end of August, 
from $9,400,000 at the close of July, by 
borrowing from the Chase National Bank, 
the Bankers Trust Company and the First 
National Bank of Boston. 

Stokley Bros. Co. (9-14-38)—Directors have 
voted to defer payment of the quarterly 
dividend on the cumulative non-convertible 
and cumulative preferred stocks for the 
quarter ending Oct. 1. W. B. Stokely Jr., 
president, said in a letter to preferred 
stockholders, ‘“While sales volume for the 
current fiscal year is above that for the 
same period in preceding year, and while 
better results for the full year are antici- 
pated, large inventory carry-over and the 
resulting increase in bank loans make it 
advisable at the present time to conserve 
cash. Consideration will be given to pay- 
ment of preferred dividends as soon as 
conditions permit.” 


Symington-Gould Corporation (4-29-38) —A 


special meeting of stockholders has been 
called at Rochester, N. Y., for Sept. 29 to 
vote on the proposed acquisition of the 
business, good-will and certain assets of 
the McConway & Torley Corporation. 

The announcement says that such proper- 
ties now can be acquired for a price which 
does not involve the issuance of any capital 
stock or warrants of Symington, and calls 
for an immediate cash payment of $100,000 
by Symington, to be replenished at once 
by the payment to Symington of $300,000 
in cash and cancellation of the McConway 
purchase-money mortgage of $475,000. 

The balance of the purchase price is to 
be paid in cash, but only on the basis of 
business actually done by Symington after 
acquisition of the properties. Under the 
terms of the plan, Symington will pay to 
McConway & Torley $3 per ton of castings 
shipped until a sum of $1,000,000 has been 
paid. 

Donald Symington, president and a direc- 


tor of McConway, and J. F. Symington, a 


director, have agreed not to engage in a 
competing business for twenty years, and 
further have agreed to render service in 
the interest of Symington at whatever rate 
of compensation, if any, may be agreed 
upon. 

Tex-O-Kan Flour Mills Company—Directors 
have deferred dividend action on preferred 
stock, ordinarily payable Sept. 1, 1938. 

United States Industrial Alcohol Company 
(4-29-38)—The company purchased all the 
issued and outstanding stocks of Stroock & 
Wittenberg Corporation, makers of natural 
and synthetic resins, on Aug. 5, according 
to a report made to the SEC. 

United States Steel Corporation (9-14-38)—The 
company had 171,705 holders of common 
stock on Aug. 26, an increase of 249 since 
May 31. Holders of preferred stock num- 
bered 66,213 on July 28, an increase of 1,025 
from April 28. 


RAILROADS 


All Railroads—George M. Harrison, president 
of the Brotherhood of Railway and Steam- 
ship Clerks, announced last week that 
members of railroad unions would meet in 
Chicago on Sept. 26 to take ‘‘such action 
as is necessary to effectively defeat’’ a pro- 
posal by railway operators to put into ef- 
fect a 15 per cent wage cut on Oct. 1 

“The announced intention of the rail- 
roads will be met with determined resist- 
ance by the organized rail workers,’’ said 
Mr. Harrison in a formal statement. ‘‘The 
unions are preparing to proceed in a man- 
ner to compel abandonment of this pro- 
gram."’ 

Results of a strike ballot which is being 
taken now by union men “will be known 
so that the position of the unions can be 
definitely stated about Sep. 26,"’ Mr. Har- 
rison said. 

The Association of American Railroads, 
announced last Friday that preliminary re- 
ports from ninety-two Class I railroads, 
representing 81.5 per cent of total operat- 
ing revenues, showed that those railroads 
in August had estimated operating rev- 
enues of $254,953,136, a decrease of 13 per 
cent from August, 1937, and of 33.2 per 
cent from August, 1930. 

Freight revenues of these railroads for 
August amounted to $203,722,893, or 13 per 
cent below August, 1937, and 30.2 per cent 
below August, 1930, and passenger revenues 





$30,102,258, which were 12.9 per cent below 
August, 1937, and 47 per cent below August, 
1930. 


Baltimore & Ohio Railroad (9-7-38)—The 


I. C. C. has called a hearing for Sept. 22 
on the proposal submitted by the B. & O. 
temporarily to reduce fixed interest obliga- 
tions. 


Chesapeake & Ohio Railway (7-22-38)—See 


item under New York, Chicago & St. Louis. 


Erie Railroad (8-31-38)—The I. C. C. has 
granted permission to a group of holders 
of Erie refunding and improvement mort- 
gage bonds to intervene in the Erie reor- 
ganization proceedings. 

Wilfred Kurth, chairman of the Home In- 
surance Company of New York, is chair- 
man of the group, which is composed prin- 
cipally of banks and insurance companies 
owning $11,359,000 of the bonds. 


New York Central Railroad (9-14-38)—In the 
six years from Dec. 31, 1932, the New York 
Central Railroad has reduced the funded 
debt of itself and lessor companies by 
$128,000,000, with a consequent annual in- 
terest saving of $9,000,000, W. F. Place, 
vice president, announced last week. 

The company has just paid $1,397,000 of 
equipment trust certificates, bringing to 
$15,063,000 the total of obligations retired 
since Jan. 1 last. The only other lagge ma- 
turity this year comprises $745,000 of equip- 
ment certificates due on Dec. 1. 


New York, Chicago & St. Louis Railroad 
9-7-38)—George D. Brooke, president of the 
Nickel Plate, announced last week that the 
time for deposit of the company’s $14,807,000 
of 6 per cent notes in assent to a plan for 
three years’ extension after their maturity 
on Oct. 1, had been advanced to Sept. 30. 

“T am pleased to state,’’ said Mr. Brooke, 
“that the response to our request for the 
extension of the notes due Oct. 1 has been 
very encouraging. During the past fort- 
night we have received deposits of ap- 
proximately 10 per cent of the notes, mak- 
ing the total now deposited approximately 
85 per cent. It is hoped that those who 
have not yet deposited their notes will do 
so in the next few days. 

“It would be a great misfortune if a few 
individuals, whatever their reasons may 
be, should fail to deposit their notes and 
thus endanger the success of the plan, 
and the investments of thousands of hold- 
ers of these and other Nickel Plate securi- 
ties.” 

The Chesapeake & Ohio Railway holds 
control of the Nickel Plate and also holds 
a considerable amount of the maturing 
notes. However, Mr. Brooke made no ref- 
erence to any possibility that the C. & O. 
would go to the aid of the Nickel Plate. 
Previously, he had said that the Nickel 
Plate would be plunged into bankruptcy if 
the plan failed. 


UTILITIES 


All Utilities—The SEC has made public fi- 
nancial statistics for 150 operating and 
combination holding-operating electric and 
gas utility companies, all subsidiaries of 
registered holding companies. These 
showed that only one company had failed 
in 1937 to earn interest on its funded debt. 
All but sixteen companies were listed as 
having earned fixed charges and dividends 
on their preferred stocks during the year, 
while forty-two were classified as having 
arrearages of dividends on their preferred 
stocks. 

In submitting the study to W. O. Doug- 
las, chairman of the SEC, C. Roy Davis, 
director of the Public Utilities Division of 
the commission, said that the combined as- 
sets of the companies covered “aggregate 
$9,563,686,059, which is approximately 70 
per cent of the total assets of all registered 
holding company systems.’’ The 150 oper- 
ating companies had combined in 1937 gross 
earnings of $1;442,350,455, he stated, and at 
the end of that year served 16,842,267 elec- 
tric and gas customers in 22,306 communi- 
ties. . 

“The data,’’ Mr. Smith stated, ‘‘were ob- 
tained principally from the 1937 annual re- 
ports to stockholders, and our calculations 
are the result of our best understanding 
and interpretation of such reports.”’ 

Bonds and debentures of the 150 com- 
panies were listed at $4,103,187,167, pre- 
ferred stock at $1,540,052,469, and common 
stock, $1,908,135,635. The average rate of 
interest on bonds and debentures was 4.57 
per cent, and the average dividend rate 
on preferred stock, 6.20 per cent. Total 
capitalization and surplus outstanding was 
put at $8,274,994,519. 

Funded debt interest was $187,667,422, 
taxes were $181,090,653 and requirements 
for dividends on preferred stock were $95,- 
615,122. 

The times which funded debt interest 
was earned varied greatly, ranging from a 
high of 10.80 to a low of 0.92 and having 
an average of 2.58: the times which fixed 
charges and preferred stock dividends were 
earned ranged from a high of 5.85 to a low 
of 0.43, with an average of 1.57; the return 
on common stock and surplus ranged from 
a high of 31 per cent to a low of minus 
23.20 per cent for an average of 7.07 per 
cent. 

Taxes also showed a wide variation, run- 
ning from 20 per cent of gross revenue to 
a low of 5.52 per cent and an average of 
12,55 per cent. Different rates in the taxes 
of various States were chiefly responsible 
for the wide range, it is understood. 

The funded debt interest rate for the 150 
companies ran from a high of 6 per cent 
to a low of 3.25 per cent, with an average 
of 4.57 per cent; preferred stock dividend 
rates ran from a high of 7.67 per cent to 


a low of 4.50 per cent, with an average of 
6.20, while capitalization of property and 
investments ran from a high of 113.20 per 
cent to a low of 62 for an average of 95.20. 


Buffalo Niagara Electric Corporation (9-7-38) 


—The New York Public Service Commis- 
sion has announced a decision amending 
an order which authorized the company to 
issue $2,375,000 of general refunding 3% per 
cent Series D bonds. The amendment sets 
forth changes to provide for the handling 
and accounting of a small amount of funds 
available for new construction and reduces 
from $66,000 to $33,000 the amount allowed 
for expenses in the flotation of the issue. 

The reduction in expenses was made to 
correspond to a ‘reduction in the amount 
of securities authorized. 


Commonwealth Edison Company (8-31-38)— 


The company has reported that up to Sept. 
9 $10,157,000, or 25.7 per cent of its new 
$39,467,000 issue of 3% per cent convertible 
debentures had been subscribed. The 
rights will expire on Sept. 21. 


International Telephone and Telegraph Cor- 


poration (8-24-38)—Vast transfers and ad- 
justments in the control of important for- 
eign properties by the I. T. and T. were dis- 
closed by Sosthenese Behn, president, in a 
report to stockholders. The effect of the 
transactions is to lighten the financial bur- 
den of the international holding company, 
which last June a dan agr t 
with J. P. Morgan & Co. and other banks 
for meeting the maturity on Jan. 1 next of 
$37,511,000 of 4% per cent convertible de- 
bentures. 

The International Standard Electric Cor- 





poration, a manufacturing and sales sub- . 


sidiary, marketed last June $15,000,000 of 4 
per cent fifteen-year debentures payable in 
Swiss francs and Dutch guilders. Mr. 
Behn disclosed last week that from the pro- 
ceeds of this flotation, International Stand- 
ard bought from the parent company its 
controlling interests in the Compagnie de 
Teléph Th Houston of Paris, its 
controlling interest in Creed & Co., Ltd., 
Croydon, England, and its minority interest 
in the L. M. Ericsson Telephone Company, 
Ltd., of Stockholm. 

The parent company received $12,963,000 
gross from the sale of the foreign prop- 
erties to International Standard. Because 
of an outstanding account of $3,963,000 
owing as of Dec. 31 last, the proceeds to 
the parent company were $9,000,000. 

Aided by this transaction, International 
Telephone had $18,533,161 set aside for the 
purchase of its debentures on Sept. 14, 
which on that date had been reduced to 
$30,892,800. Under the agreement with the 
New York banks they will extend $9,269,000 
of outstanding loans for five years from 
Jan. 1 next at 5 per cent interest and lend 
up to $3,309,000 more if the debentures are 
paid or retired by Jan. 1. 

International Telephone lightened its 
commitment in Argentina by selling £400,- 
000 par value of its holdings of £1,785,000 
of 5% per cent preference stock of the 
United River Plate Telephone Company, 
Ltd., to London interests and 2,275,000 par 
of its 5,000,000 Argentine pesos investment 
in twenty-five-year floating charge deben- 
tures of the telephone company to Buenos 
Aires interests. 





Kansas Pipe Line and Gas Company—The 


company has filed with the Federal Power 
Commission an application under Section 
7 (c) of: the Natural Gas Act covering a 
proposed natural gas pipe line involving 
the construction at a cost of $21,470,000 of 
a main pipe line from the Hugoton gas 
field in Southwestern Kansas to the Me- 
saba iron range, in Minnesota, together 
with branches and lateral pipe lines ex- 
tending to points in Kansas, Nebraska, 
South Dakota, North Dekota and Minne- 
sota. 

The company has pending before the Re- 
construction Finance Corporation an appli- 
cation for a loan of $20,000,000 to be used 
in financing the project. 

The application was the first filed with 
the Power Commission under Section 7 (c) 
of the Natural Gas Act. It was filed at 
the request of the commission, although 
the company held that the commission had 
no jurisdiction, since none of the commu- 
nities proposed to be served is now served 
with or has access to natural gas. In its ap- 
plication, therefore, the company asked for 
an order by the commission disclaiming 
jurisdiction, or, in the alternative, that the 
commission issue a certificate of conven- 
ience and necessity permitting the company 
to construct and operate the lines. 

The application set forth that the com- 
pany proposes to purchase natural gas 
from the Hugoton field and transport it 
for resale for ultimate public consumption 
and to sell also to large industrial consum- 
ers, including plants in the Cuyuana and 
Mesaba iron ranges. The company also 
intends to distribute gas locally in various 
communities. 

The company estimates the annual gross 
revenue for the first five years of opera- 
tion as follows: $3,024,447, $3,691,090, $4,241, - 
590, $4,785,327 and $5,469,847. It estimates 
annual sales beginning with 13,623,080,000 
cubic feet in the first year and increasing 
to 20,165,390,000 cubic feet in the fifth year. 

Pennsylvania Gas and Electric Corporation— 
Directors have passed the dividend which 
ordinarily would have been paid on Oct. 1 
on the 7 per cent cumulative preferred 
and $7 cumulative preferred stocks. 

Public Service Company of Northern Illinois 
(4-15-38)—The company hes called a spe- 
cial meeting of stockholders for Sept. 28 to 


approve plans for refunding $80,000,000 of 


outstanding bonds. The stockholders will 
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be asked to authorize the execution of a 
new first mortgage covering the bonds. 
The company plans to offer the new bonds 
in October if market conditions ere favor- 
able. 

The refunding plan is another step in the 
comprehensive program of recapitalization 
and refunding for the Commonwealth Ed- 
ison group of companies that is being car- 
ried out under the direction of James Simp- 
son, chairman. 


Halsey, Stuart & Co. are expected fo un- 
derwrite the new bonds. Stockholders of 
record Sept. 17 are eligible to vote at the 
meeting. 


Southern Colorado Power Company—aA decle- 


ration filed by the company, a subsidiary 
of the Standard Gas and Electric Company, 
regarding the reduction of the amaqunt of 
capital represented by its Class B common 
stock from $4,590,000 to $750,000 and the 
effecting of certain transfers in the ac- 


counts of the company has been approved 
by the SEC. 

“The proposed accounting transactions,’’ 
the commission said, ‘do not involve any 
changes in the book value of declarant’s 
tangible property, but do involve changes 
in the statement of various deferred 
charges, reserves and in capital account. 
As a result declarant’s financial statements 
will be more in line with conservative ac- 
counting practices than at present.”’ 


Standard Gas and Electric Company (8-10-38) 
—See item under Southern Colorado Power. 
Virgina Electric‘and Power Company—A reg- 
istration statement has been filed with the 


The commission also said that changes 
to be made will result in the income state- 
ment of the company showing an annual 


deduction of $34,200 for amortization of 


debt discount and expenses. 


Continued on Page 422 
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Consol Oil. ser arog ibe "See g 11-15 en a Arriba County (N. Mex.) sch. dist. bds....... gis a8 Oct. a White Rock M Sp = 4 -- 11-1 10-15 Dastaaal 
Cons RS 3 WEG.) WEEE BEB, 20. ccc ccccccccccnce ug. 
Gone Gas roremto ee 8 As | (fs Saratose (Wyo) water ext. bds.-62.000 000 2r oo 2bds 100 Aug. 24 Woes Rack’ “id “SorShZS O14 927 | Amer Stove... 10e . 1044 9-38 
a ote * i Be a =, 
Cottrel(CB)&S eee ee ee BE ay hy BS. ee pe PE he vtetintine 1.25 Q 10-1 9-27 | Income Foundatn Fa..1 9-20 9-10 
Gon on 2 See Set. Sas | Whecer County (Ose) rend base”... 020. VE. we Ost. 3) Gre eee os one | et es... 2 | eee 
Cred Ut Bkg Cp “ee | Wheeler VOUNLY (UTC.) FOAG DGS.....-.-..-. eee yeee ne ee Se Ta PE ee 10-1 - tario “4 - - 
Cunnghm Drug St Inc.25¢ .. 9-27 9-19 Note: (E.I.) Entire issue. (E.S.) Entire series. (V.B.) Various bonds. | Winn&Lovett Groc A.30c & 10:1 an | Onited Bat (StLouis).soe ~~ pao pap 
CunoghmDSincoxptBsi.50 G 9-27 $18 | (N.S.) Not ‘stated. (V.N.) Various notes. (V.W.) Various warrants. | Winn&Lovett Groc B.25¢ Q 10-1 9-20 Stock 
CunnghmDS Ine ieee“ so Ss (V.R.) Various rights. (P.) Part issue. (E.M.) Entire maturity. (V.P.) | Winn&Lovett Gr pf.$1.75 Q 10-1 9-20 | Celotex Corp.. a _ es re 
Davega Strs pf... -314¢ Q 9-26 9-20 | Various prices. (V.C.) Various certificates. (Imd.) Immediately. Wisconsin Mich Pw Co : Depostd Ins Shr Sr 
Devoe & Rey A&B...25c .. 10-1 9-24 OO, ba sass caces 1.50 Q 9-15 8-31 | Depostd Ins Shr SrB. 8 10-1 9-15 
Devoe a, Bulekev pisiso @ 10-1 815 gr lene Yosemite Prtsd Gai'Ge © °" °™ | ware of euumen tem Bake, om 
eat, shoe Corp Q 10-1 9-20 Insurance Exchange Bld Under the plan of t= eng dated June 4% nn-cm pf........ ion Q 10-1 9-20 +All outstanding 6% preferred stock has 
DiamondSCp64%pt.$1. Q 10-1 9-20 27, 1938, holders of Ist easehold 1943, are to paid he August 1, Accamulated been called for redemption. 
Driver-Harris 7% pf.$1.75 .Q 10-1 9-20 1938, interest on the new bonds to be issued when and if the plan is de- Ark Pw & L $7 ro -$1.75 .. 10-1 9-15 {Payment subject to receipt of funds 
Duplan Silk 8% pf......$2 Q 10-1 9-23 clared operative. Ark Pw&L $6 pf..$1.50 .. 10-1 9-15 | from A. P. W., Inc., under terms of lease. 
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1 
TRANSPORTATION (27) 3 
Ec. COMMERCIAL STEEL C 
2 ell . . CAST 
s-vear ‘ture New ORDERS (BOOKINGE) CARLOADINGS BY GRO Aaja 
Week ended en a “Railway -—Miscel.- _____propuction—________—. | Average ADINGS BY GROUPS f djyet 
pt. 10: 1938. (1933-37). Avge. 937 Net P.C. of wcSecialties Castings. -——~Total—-- -—Rallway— -——Miscel.—~ rg Per Business Day, Adjust- } Sept. | 
Tot. loadings 568,887 660,614 “is 1937 th pda : .C. of Net P.C. of Net P. Specialties. Castings or Seasonal Variation } Sept. 
rein & pr. 42 33.250 — Jan 115.150 68 ue oss — Cap. Tons — Ma P.C. 0 Net P.C. of (Phousande Cars) t Sept. 
Coal e ‘813 125,104 — 162 98,383 82.5 ‘ 048 74.2 89,78 ‘g _ Cap. ‘Tons. Ca 8. 
rest prod. 26,634 28,162 — 53,125 111.2 45,258 (782 75.3 = 40,867 85.5 :. 1937 Miscel. res 1988. 
: P Mamut prod. 367,252 eis = 2 2 Go 180.3 1itsos ORT SUOLL 1086 Soest thd - ++ 49.75 aoe ot96 * DSi Jury 
: 57.6 1 1 . 81.0 105, 7 ° : 60,793 ; 28.24 i ¥ | 
Ste ue TBS 2 fe get ee Ss oe i oe ae Bb 58 te \] ae 
& coke. 3,621,872 4,518,569 —19. 8.5 18,928 39.6 "871 BA. 1,239 84.9 44,462 93.1 2 - & July 
F "518,569 —19.8 45.9 , 54.4 ; : 56,777 79. 28.38 21. 
. 88,416 — 3.4 45.9 16.704 35.0 38,049 53.298 ee hURE. SG? OC 66:3 87 2263 6.49 a 
ee -190, B22 14,427,617 — 8.6 30.9 8/959 a4 35 ae 49.6 047««69.6 oR 90.7 48776 68:2 28.14 2196 7:10 Aug. | 
239,361 263,733 — 9.2 et iss, 170 «Beaty ake Shek aD 21'308 Sha 6 Soa? BB ee es G18 Aug. | 
pce ne Freight ot - hd Slit igs dooor See) aLisay Sas) Talent a8 29,985 41.9 252 2286 5.66 Sept 
. serv. } oe RRS a dene, eens” | anes 5 34.8 24’ 26. r ¥ P 
61.3 379,788 66 — 936 34.9 .68 21.08 4.99 
omer. 2..... 85.7 | ’ ¥ 497, — Baca. : Sept 
pale Bee 85.5 + 0.2 | ne 671 58.0 1,019,896 71.3 450,614 78.6 569,282 66.4 oe _ 
gerv Aug, 1 81.4 79.5 + 2.4 | = 23 ae les 27.6 ~~ a « 2588 1906 4.99 | 
¥r.to J1.31..1,936,049 2,040,093 — 5.1 | ore 6,888 15.4 36 sa 2 7,498 16.7 19.988 | 20.7 o4s isis 442 
=. year to = 2,498 5.6 19.371 28.8 30,793 27-5 312 16.3 23,481 24 24.92 ed ‘< 
tg 629,649 1,605,141 4.1.5 | j = 2.697 6.0 17,939 267 | TIS | ‘3600 31.0 2470 1605 4.05 
Taxes E 16,132 24. d : ’ i 18,235 J 24.84 3 ; Week 
Rate tia, 197,064 162,727 +21.1 | Based on reports submitted we - 16 389370 20.052 288 s2'988 203 —— «6 19,285 ony 288 isla 449 andet 
x) ila | cent of the industry in the United ee having a monthly capacity of 119,257 tons, Bh ti a rg i 25.12 18.03 4.78 Sept. 1 
“y > Paes a : enting approximately 95 per n Live : Pt. 
ASS RTS 82.8 | ' & a ee ee ee oe. ~ Sern. 3 
West. Dist. er 5.75 —75.5 | FABRICATED STEEL PLATE BOOKINGS (5 | 10 >. : 5.32 Sar 3 O8 in 9 193 
—— 2s 5.75 92.7 | pee nals eS COTTON MOVEMENT (5) Apr, 2000 883 es 2:31 1.87 July 
{Revenues and expenses in thousands of | Januar Total = arg ody Ron sce Miscella- (Thousands of Bales) May ..... cm bie ona oie Jay 
y 41,419 nt. Holders. Furnaces ‘ -——Month-end Stocks———, | Sune 6.70 E ; : ‘ 
| February 3237 10,665 3,513 1 neous. Con- Ware- Jul 7 7.15 2.29 1.80 July 
Yovrrsrees 375 9,041 11 966 26,1 1937, sumed. Mill ete 6.97 7.11 2 A 
AWERAGE DAILY CRUDE OIL 1,250 31,239 Ooo ans 1.542 oP Ae May. 669 1,815 sy Total Au Tees: 5.87 6.71 oar rast Aug. 
PRODUCTION (18) oat — 389 i aed — G81 1,549 3.000 4,639 "ie co ote Aus. ] 
(Barrels) f = 380 2,370 4 Aug... ¥ 2,813 4/098 | Nov. ... .. 6.81 i % . ae 
(These figures do not include “hot” TPs Her 200 331 ie'02 Sept... 602 ool 2 fon | Dee. .-.-- 6.44 Bat 30 120 Sept ; 
or illegally produced oil) "750 3'097 394 652 15,532 ct... 526 1,419 9,758 1917 1938. , Sept. 
. as rce eeotes— 4476 44 274 291 23°351 | Nov. .. 485 1, 2258 Weaty | Jan. ..... 7.07 4.65 2.41 Sept. : 
Mines Sept. 10, Sept.11 13/002 21387 46 436 24'5p6 | Dec. .. 433 178 11 13,205 | Feb. ..... 6.12 14 2 1.02 Sept. | 
Texas— Calculations. 1938 1937. 9,417 223 1,247 5,083 1938 Sf I | Aer. ....- 33 4200 «33078 | 
Panh’ ndle 69,850 70,700 11,918 Sone a 1,252 15.228 | Jan. .. 435 1,763 = 11,77: Apr. Gis 20 31s 8 
|e 72,600 74,500 38 3.479 | Feb.... 428 1,815 172 = 12,535 ay ....: 615 1.79 233 7 
W. _ bent. EF oo 136.319 87.088 wees Mar ’ 11,656 13,471 | June 6.54 2.43 : 1 
EC “¢ 211'900 222°900 0683201 «286 240,000 | April. 414 [708 10°486 1228 | Ruy em 216 230 a 
ony = 9,558 5 a ; 12,189 ug. 17 2.26 x : 
423,000 475, 3 1,857 141 ¥.. 1.586 10.058 11.644 : 219 ‘90 
Bast oe ; 5,750 1,673 1 11,633 | June... 443 1,41 Rte I 
SW... ...... 230,800 264,850 14635 2.000 1% 211 13.568 | July... 450 1 a. 2] a SS So Week 
Coastal... ..... 214°550 217'900 4°797 A 97 1,212 ‘Au 56 ’ 641 10, OR MA- 4 
s s olan 2,785 1,185 1'348 ery &. 1- 1,053 9°826 10,879 CHINE TOOLS AND FORGING } Ended 
Total .. 1,398,600 1.346.700 1,479,500 S813 2485 .— 569 3920 — Aug. 
“* 300 440,100 15,382 ‘ 11, 23-1925—1 Aug. 
528,300 440,100 604,500 | 2,011 401 B .. sae | _ COREON ComeeserSsen mx 1938, 1997. 19361 ane 
Coastal La. | 255.300 | 79,150 86,100 | s A RAL RESERVE DISTRICTS | {up “1683 3503 1802 36 Te8 One. 
La 1300) 187,300 169,850 REFINED COPP (Average daily seasonally adjusted | Mee. ““iges Sei 182 Be 76.8 Sept. 
. uses... 53,700 57,050 600 1987 ———PRODUCTION-—, pote ER data. In running bales) Mae. :152.9 302.4 150.5 89.0 oe Sept. 
Bastern.... 149,300 164.050 141.100 | a . Tt wee con CA fee ee Oho aus tren | Se: aks ee es 66.5 a 
Wyoming co Bem BI'880 Tons.: Gaeas Libees ea wae 114.719 196,055 108585 182 @e3 20144 June... 3.856 “8.977 13.208 28.21 June 111003 2741 1861 104.8 65.6 oe en 
tana 12°000 12°70 18,250 July... 791611 113°660 199,999 77,725 113,277 191,002 111.0 82,863 291,448 | July ..... 3,531 7.984 13,208 28,210 | July ...128.1 244.5 ie. 130.2 50.5 na 
tans. 4,000 12, july... 79.611 113,080 Sat Gree Lins ibe tf Oo) levies Souais | Awe. 12. 8742 8 12,170 26,073 | Aug. ..172.8 257. 14.6 171.2 49.6 ml to Aug 
Colorado... £60) oe d'don | Sept... 90,982 106,347 Seen Geass tines Weeem i776 Tears Saas | Feet. --- $742 8.946 12,618 27,341 Sept 8 OL eb 1ikd | BnT o 
Galifornia,- 638,300 668,400 114'500 | Oct... 87030 109° 347 197,329 66,229 117,673 ’ 6.184 205,127 3311311 | Oc . 3, 7,545 11,777 24,920 | Oct. ... 301.1 169.4 114.3 51.7 
2 é é "600 | Nov =e 109,548 196,578 43,742 , "902 144/321 200/417 344°738 | Nov. ..... : 6,337 _ 9,574 20,018 : .. “217.2 195.1 147.1 62 F 
‘1! 75790 109/480 185: ‘742 114,191 157,933 182,911 200, "738 | Nov. ..... 2'205 5,853 8. Nov. .. ... 182.2 21 ! _— 
Total U.S.3,444,300 3,334,300 3,64 Dec.... 60,463 119, ,270 33,892 120,696 911 200,472 383 De y " 8,897 18,295 | Dec 2 2102 1009 729 
.3,444,300 3,334,300 3,642,400 463 119,409 1 , 54, 1,67 : Ee were 2,044 5,91 se 22+ 208.0 
{Effective September 1938. 79,812 18660 103,863 121,966 259008 211'844 4vivse | soe 1 8.552 171929 | wor figures back to the beginning of 
Jan.... 70,487 103,815 174,302 24,881 114,647 139 ma ee 1286 50ST 7.918 16,96 i lpaaappescc of Aug. 27, 1997, Livest 
: 3 Feb... 59,393 101,957 161,350 27,389 110, 139,528 299,123 206,836 505,969 | Mar. .... 102 5,265 8,270 17,618 ae Goal. 
COALANDCOKEPRODUCTION(5) | APr.. 6 ere 108, 704 169,821 33,434 125,269 131. oe 202,890 529,134 | April ies re 7 8,953 18,391 14 Coke 
(Thousands of net tons) ‘ay... 47/300 102/044 iss’ L684 120577 lelsel 355'663 1BS906 Sheets ae 2180 sors TBr4 16 ee Forest 
~ Week Ended——, bo 33.605 110-067 142582 32°863 112°330 136567 368,809 Ists4? So4's96 — *-*": S281 S427 9180 17610 “ides. as. “T388, Sop. Mase. 
*Sep.10, tSep.3, tSep.11 , 103,887 139,483 41. ,530 145,393 358,971 192, 356 “Eee 2,540 6,079 10,324 19: Manuf. y : 
ep.10, 1Sep.3, TSep-ll, | “Aug... 38,053 110,855 148,908 41,249 126.533 167,782 339,970 a eee ee: oe ee i's 23,208 wuuee — 
Bituminous coal: O71 129,479 177,580 ’ 523,196 {includ 206 Ha iviae Dy 
Total ....... 6,392 6,87 buss Li—«-eéem.CCS CS ee NE ics cciss 30% 150 95 : Tote 
Belly average. tats (ide 1'555 Pn pe ee 7 
eae (Penn. ’: : ; INDEX . sigctga tea 9 10 5 
Tota 510 925 599 TO BU Total mo —_— — i ES’ 
-_ Daily avera; Automobi SINES ota <e). See 1 q 
coe over ge.. 102 154 120 maori | er. Esti- | Cost of Living. S STATISTICS i ga 61 139 ™ 
Ee seers 12 «11 - (58 Bankers’ Acceptances and Com. 21 | Gotton Consusiption’ by iederai | Mehimery, Redes uk Ondsentton New England Ended 
ily average.. 2 2 10 mercial Paper Outat _ Co om- aT Districts... .: one u chinery, Index of Orders for.. se 13 Middle Atlantic. .- a 4 8 July 
4 Boot and Shoe'rodnclion™®. 36 | Gystcal rice index, ne AN. of rates Lane Buy? || zn cmen SR uly 
ritish Exch 6 index. Thin AN. | | Peteuiean lacks asul Tectinas . North Central. 9 July 1 
RAILROAD EARNINGS (27) Paris ange Rates on eee Petroleum Stocks : South A i : 12 9 i 
sen |) paris... ea. iettrtn Gnas teen ies 28 | Act and ‘Refinery tlantic.... 29 14 = ; 
eins” Bennet! taacin cesses ese: c Powe SMM core. i 6 
(Class I Railroads) — he ge Monthly...... 36 Changes in, oe tte” heen Railroad Karnings  ORSERE Game 19 | Ww. South Saateat: . a 6 yd : 
(Thousands) = Weekly ex, New York’ Times - eset Sewer Production, --25 Railroad ———- and Freight 4 | Mountain ral. : § 4 Aug. 1 
vy, ae it Waaee co oS Le eae 9 Loadings ; P. ifi Pee ene i a 
Bins one. Bs tes || Ohad Guts Braces” poner Caen Mra | Uy Ng sete | ewe eae B3 
, Pan eres. rere eeeerene eeereee ‘ mmerci , Weekly....... . | Tot ‘161 Ja0 
meen: amabtad sosgt | | CBbLeRRe Cole Production“ | Foreign exchang era, Monty. 8 | nell Pool Bete ides of 8 || yg Scot 
# _ 38,036 42, Rs ut ORES CEP ogee For change Rates, Daily 40 , e Commodity Prices, — a Sept. 1 
t Tharp oper. rev... $299,641 $365,086 — Average — ee. «Weekly eres Rates, ‘a Jaa ANNALIST Weekly Index COMMERCIAL ‘FAILURES ous oa 
iitiamcs of way reeling pe EereeniO Geminis Aagiek” reight _ ae Ee eee Steel Castings, Commercial... .. (Liabilities in th , 
f " a i ousands of 
% - Mainten nly ae. , Payee Bo otaremaae fearon cenna as ts | F ocaell Car loadings | ‘by -20 Steel. — ry, Rate . _ 7 — 1936- Be Ss 0 —— — 
bosses : by Types of warded | Gold 5) eau eee Me es m- ja- Num-  Lia- | 
Total oper. exp. . .$222, 224 $266,586 Copper, pes of Construction eR: 34 inasutamce af ae D6 bape 38 cate d — an ene Jan. ..1 O77 18.104 — na 
“Taxes ...... 28,061 26,391 -1"9! nies, New Paid-for.........-. | ar ae "EA at ae a ane 6 Aad -. "856 14,089 "058 isnt 
moro || = sss—s—=<“—~*é“—~*:*CSMRBV OSS SSUES eportation ......... ARE BRE, r. .. 946 16,271 4 
Qeratne income. nase Te oc, PREVIOUS ISSUES ee ea ue see : 
38, 60, ates of issues containin J ‘ , 1,004 14:339 
g latest avai une .. 773 9,177 t | a 
| 5 iste trigeaisbiasee valable figures a ee | ee. 
AND oe ca! EARNINGS pmeeres, Com.Car rth a Store Sales and pi Supply 4D Brey er “* 586 ety 781 T7008 x 
}HT CAR LOADINGS Automobil ‘Mar. «| e__- t. 14 and Demand. 17 Oct."... 611 8, | Apr. . 
| (Seasonally ad usted daily averages Automobiles, pom. Sales. Sept. 4 .. hesteeisetc —— Pig oo: ‘Production (Adi ‘Sept. 14 Nov. .. 688 11°32 a ne ay.. 
in t ct’y Sales..Aug. 31| Electrical Goods O: Ss ra Production (Adj. De 898 4,384 
19: mga cs Pass.Car Reg. shy | Boceic Goods Orders.. fe 10 plot, Seasonal Vorletionsy’ ‘Sept. 14 + Se ee 910 15,686 i Tuly. ; 
ee Gar “Gross Car Automobiles, Pass. Gar'iieg. | wactory nha nomen ‘Aug. 31 pactve Districts sons —— } Sm 
= tees @am- teat 11 Automodtice Puan Car | Factory Em ‘a ug. 31 eumatic Casings ........ : -——1938——__ ———1937 43 
3 ings. ings. ings. ings Automobiles, Pass.Car Reg eb. 25/ Factory E p. and Payrolls.Aug. 31| Portland Cement .......... Aug. 31 Num- Lia- = =N “el t _—: 
Suan. .. : by Dist eg — and Payrolls P ent .......... Aug. 17 ber. um- — Lia- Nov.. 
emer -- ES) 103) Si oes Ay Dinter Sept: 7) BOP ee nis ates. “nn | petal Sevings ooo Aue iT || san. ..1,820 15.035 "ati B66 : 
a. ie 91 ize10 124 gon eee etn and, a1 | Forelan Trade, tr Growpe.. ‘Sent Mibe- 4 &-~ Recéived and “ia ia oe 7 OST om 
on By 924 11890 126.6 olesale Sales of.Sept. Foreign Trade. M ug. y Farm 4, 15,567 820 " ‘an.. 
“) $960 91.6 11/570 132.7 Boot and Shoe Productio “Au - 14)" dise, Gold erchan- Railroad Bquip. 01 ders.... Aug. 17 Apr... 1,116 — 20,106 7 ee Feb. 
any, Som) «93811480 128.3 Brokers’ Loans n..Aug. 3| Foreign T and Silver..... . 31} Refrigerat p. Orders....Sept. 7 ay ..1,053 14/559 86 = 8,906 Mar. 
2: 9: f : Bra! Sane wet o Sept. 7 gn Trade, by Regions.S or Sales.......... Sept. 14 June .. ; S34 »364 
y Bom git ie 162 || Coulana Beehive Cake Pron? “| Gold Reserves and Cental £3 | Maal ce a Deparment uly. oor Big 66 as 
yes eees SLO? 1908 CAUCHIOR oe neeeeee ept. 14| Banks and Governments. Rubber, Crude ...02002.22. opt ia Aug... 914 11,002 707 11.91 Ss ju 
10,730 124.2 Coke Production . 5... Aug. 31| Idl overnments.Sept. 14| Sensitive Commodity Price: oe — ve 5648308 qu: 
10.630 112.7 onstr. <megencta, Physical : < eee ree Sept. 7 Monthi pementhy Prices, Ne Ae a ae aS 768 9'335 9 Aug. 
10.500 103.7 Tesi pageant aaalngmaiess come, Cash Farm........ Lg Sh y immex Of... 2.4% Aug. 31 . a sens 7 i 
: Se ee | ye ae fer 4 = = ” 
E =, SCR Sa RATE Constr. Costs. Monithiy... Sept. 14| Income, Non-Farm ........ ug. 24| Steel Ingot EE ee : ST ees ; 
Br tier: toe RAP FRIOES cn Sonstr. Goatn’ Guerteny.. ‘July 2 31| Interest Rates. and’ Adj. Aug. 31| Steel, Structural epeninie EQUIPMEN' pone ‘gy = 
eine et week Maded Debits te ir vivid Activity . - Aug. 2 34| Member Bank ¢ Vistas. ‘Sept. 7 Treasury Re 2 Sept. 14 MENT ORDERS (1) 
n ewes o In . an = ec 
| cee Rristegs || BepnliSitl sora | Ma cet se gn a) gpa 2 2 set. sai 
19397, | Po pOh eget Ee ale Com ; pt.17, Se’ 
a Heavy melting Department ica Sales se 14| Money Rates. Foreign. + sm. 1“ Index of U. BoB. L. 8-7 A Ea 1938. m38. sas Federz 
(nel ae Sally ia as Reserve Districts. Sept. 14 = ngland Business In-_ pt. Wool a aie ik o on * Woumie con god: = ee - State « 
uota : $15.25 $20.25 Risemrtoneailicaen cy eB: nm. ia a Passenger care. ‘% = 100 a 
ES EEE Sept. 14 Struct. ‘stl.(tons) rey 370 ee 
*Subject to revision. +Revised. Tota’ 
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Sep.15, Sep.8,Sep.16, 

1b38. 1938. 137. 

Federal ......... 9,304 7,001 5,528 

- State and munic.36,113 29,011 21,038 
RAS 45,417 36,012 26,566 

Private ......... 8,152 16,444 20,781 

Total . 53,569 52,456 47,347 
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——Freight—-— Electric Cotton Com- 
Car Loadings. Steel Mill Power Auto Lumber Mill bined 
Misc Other. Activity. Prod. Prod. Prod. Activity. Irdex. 
Effective weights. 18 7 25 20 10 10 10 100 
ae weights. .19 .08 10 49 .06 .05 1.00 
Sept. 11 92.8 104.2 130.7 105.2 159.9 83.4 125.1 106.6 
Sept. 18 95.2 106.1 121.9 104.2 108.7 86.1 133.0 104.9 
Sept. 25 95.5 1068 111.3 104.7 133.6 85.0 127.1 104.6 
1 
> Serres 67.1 78.6 40.6 90.0 45.4 54.9 91.1 76.4 
way 68.4 82.6 37.8 89.3 34.3 61.2 114.3 77.6 
July 16 70.7 83.1 47.7 93.6 48.0 67.5 106.9 81.6 
 “ Saar 67.8 79.4 53.8 93.4 36.3 67.8 07.4 80.9 
a Sr 68.2 78.6 54.1 93.6 36.9 67.3 119.7 81.6 
Aug. 6 . 68.9 79.4 59.3 95.1 27.6 71.4 +120.7 +83.1 
Aug. 13 .. 69.4 774 59.4 96.0 33.9 69.3 121.7 +83.6 
Aug. 69.8 778 63.8 95.2 37.9 73.5 +120.2 784.1 
Aug. 27 72.2 79.0 64.6 95.2 34.9 75.3 118.7 184.6 
Sept. 3 .. 72.6 79.9 67.5 95.7 39.2 75.7 115.8 185.3 
Sept. 10 . 41 77.4 62.8 95.3 35.1 72.0 117.2 $4.5 
Sept. 17 ae ; 67.7 97.7 25.5 ; ngs 
Sept. 24 *67.4 ; aoa 
18 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
As Estimated by ~ 
-—Dow-Jones.——. Week Amer. Am. 
Week U. 8. Begin- Iron& Week N. Y. Iron Met. 
£nded Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. Asof: Age. Mkt. 
1937. 
Sept. 13. 7 80 7 Sept. 6. 71.6 Sept. 11.72 8& Sept. 7. 70 
Sent. 20. ag 78 a” Sept. 13. 80.4 Sept. 18. 80 77 Sept. 14. 80 81 
pt. 27. 76 77% 77 Sept. 20. 76.1 Sept. 25. 76 76 Sept. 21. 76 
1938. 
Jul 4. 22 24 June 27. 28.7 July 2.28 28 June 28. 29 28 
July 11. 27 Pt] 28 July 4.224 July 9.24 25 July 5. 23 22 
July 18. 29% 36 33 July 11. 323 July 16. 32 32 July 12. 32 32 
July 25.29 44 37 July 18. 364 July 23. 36 37 July 19. 36 37 
Aug. 1. 31% 43% 38 July 25. 37.0 July 30. 37 37 July 26. 37 37 
Aug. 8.32 47 40 Aug. 1. 39.8 Aug. 6.40 40 Aug. 2. 40 40 
Aug. 15.32 50 41 Aug. 8. 394 Aug. 13.40 40 Aug. 9. 40 40 
Aug. 22. 34 42 Aug. 15. 404 Aug. 20. 41% 41 Aug. 16. 41 41 
Aug. 29. 37% #4 44 Aug. 22. 42.8 Aug. 27. 4 43 Aug. 23. 43 43 
Sept. 5.35 46 41 Aug. 29. 44.0 Sept. 3. 44% 44 Aug. 30. 44 44 
Sept. 12. 38 51 45 Sept. 5. 39.9 Sept. 10.40 40 Sept. 6. 40 40 
Sept. 19. .. oe : Sept. 12. 45.3 Sept. 17. 46 46 Sept. 13. 4 45 
Sept. 26 Sept. 19. 47.3 Sept. 24. .. *47 Sept. 20. 4 48 
9 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 
Crude Runs to Stills, 
Week Average §P.C. of +tTotal ——————- 8tocks-—_—_—_—__. 
Ended: Daily Capacity Gasoline tCrude {Gaso- Gas and 
1938. Runs. Operated. Production. Petroleum. line. Fuel Oil. 
ES SSIS 3,215 78.5 9,325 287,406 75,380 144,699 
Aug. 13 = 80.4 9,794 286,251 74,387 146,261 
= eee 3,265 79.6 9,612 285,137 72,709 147,180 
SN Wasco cceuunces 3,255 82.3 CS eS 71,754 146,926 
a . 3,195 80.7 | 70,514 147,646 
Ok SS eee 3,235 81.3 We... - sends 860 149,104 
tEstimated from U. 8S. Bureau of Mines data. §For reporting companies only. 
fincluding both finished and unfinished li tInclud cracked, straight-run 





t 
and natural blended gasoline for all reporting companies from Aug. 6 to date. 
to Aug. -6, figures are for cracked gasoline only. 
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FREIGHT CAR LOADINGS (19) 
Sept.10, Sept.3, Sept.11, 
938. 1938. 1937. 


Grain & gr pr 30,526 42,022 1,700 
Livestock .... 14, 14,645 14,199 
RE 4 116,576 118,355 
ee X 5,102 9,348 
Forest prod... 26,634 30,093 33,656 
2a. 24,995 26,593 71,586 
Mdse., 1. c. 1..134,451 155,143 147,031 
Misc. freight..232,801 257,867 282,327 





648,039 708,202 
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ESTIMATED AUTOMOBILE 
PRODUCTION (10) 





Week 

Ended: 1938. 1937. 1936. 
July 2.... 40,945 122,890 100,697 
July 9.... 25,375 100,031 97,933 
July 16.... 42,010 115,380 91,317 
July 23.... 32,070 88,055 96,863 
July 30... 390 86,403 95,641 
Aug. 6.... 14,771 79,736 81,704 
Aug. 13....-13,790 103,250 638 
Aug. 20... 940 93,339 73,709 
Aug. 27.... 18,700 83,310 53.937 
Sept. 3.... 22,165 64,200 31,628 
Sept. 10.... 17,485 59,017 26,850 
Sept. 17.... 16,100 30,150 33,615 

22 
AVERAGE DAILY CONSTRUC- 


TION CONTRACTS AWARDED (3) 
(37 States East of the Rocky 
Mountains) 
(Thousands of Dollars) 

Public 


Resi- Work and All No. 
1937. dential. Utility. Other. Total. Days. 
Jan... 3,137 2,738 3,839 9,714 25 
Feb.. 2,864 2,730 2,963 . 22 
Mar.. 3,340 1,920 3,305 8,565 27 
Apr.. 4,147 2,515 3,705 10, 26 
ay.. 3,357 2,633 3,759 9,750 25 
June. 3,576 3,802 4,842 12,221 26 
July.. 3,117 3,901 5,351 12,369 26 
Aug.. 2,825 3,447 4,544 10,816 26 
Sept. 2,624 2,611 3,048 8,283 25 
Oct... 2,619 2,452 3,012 8,083 25 
Nov.. 2,398 2,367 3,893 7,936 25 
.. 1,672 2,491 3,893 8.056 26 
1938. 
Jan.. 1,448 4,073 2,298 7,819 25 
Feb.. 1,819 1,386 2,202 5407 22 
.. 2,941 2,211 3,253 8,404 27 
Apr.. 2,868 2,577 3,094 8,539 26 
Sy, $308 P12 3146 S654 26 
June. 3, , . . 
July.. 3.519 3,170 2,903 9,592 25 
Aug.. 3,690 4,670 3,234 11,598 27 
2 





3 
« 
ENGINEERING CONTRACT 
AWARDS (14) 
(Total per week, 1,000s of dollars) 
--As Reported in Engi- — 
neering News-Record of: 














Prior 


—————— ea 
ELECTRIC POWER 
PRODUCTION (7) 
(Thousands of kilowatt hours) 


(Includes only wer generated by 
the electric light and power in- 




















du: proper and imports. Does 
not include power generated 
by traction companies) 
Week 
Ended : 1938. 1937. 1936. 
July 2..2,014,702 2,238,268 1,956,230 
July 9..1,881, 2,096,266 2,029,704 
July 16. .2,084,457 2,298,005 2,099,712 
July 23..2,084,763 2,258,776 2,088,284 
July 30. .2,093,907 2,256,335 2,079,137 
Aug. 6..2,115,847 2,261,725 2,079,149 
Aug. 13. .2,133,641 2,300,547 2,093,928 
Aug. 20. .2,138,577 2,304,032 2,125,502 
one. ss 34,057 2,294,713 2,135,598 
Sept. 2,148,954 2,320,982 2,098,924 
Sept. 10. .2,048,360 2,154,276 2,028,583 
Sept. 17..2,214,775 2,280,792 2,170,807 
——- 28 
PER CENT CHANGES IN ELEC- 


TRIC POWER OUTPUT FROM 
CORRESPONDING WEEKS 
OF PREVIOUS YEAR (7) 

1 


Week Ended: 





938- 
Sept.17,Sept.10,Sept.3, 
2 


New England. — 1 —28 —48 
Mid. Atlantic. +16 —15 — 5.2 
Cent. In. Reg. — 8.1 —99 —13.8 
West Central.— 3.00 -—93 —9.1 
South. States.—11 —20 —0.1 
Rocky Mts.... —19.6 —18.7 —20.7 
Pacific Coast. — 0.1 —05 —1L17 

Entire U.S.—29 ~—49 —T74 


————— 7a 
BUILDING PERMITS (11) 
(Thousands of dollars) 











214 215 
1936. Cities. N.Y¥.City. Cities. 
. »218 §=618,2893 = 82,511 
72,629 40,011 112,640 
74,536 20,745 95,282 





12,095 83.110 
17/331 88.696 
16,283 90,702 
17,801 75,507 
16,363 83,557 
12,639 68,512 
30,607 85,829 
35,872 121,119 
27,111 117/599 
19,347 98,371 
11,941 94,753 
16,427 91,334 
13,168 87,584 
14;489 769 
30,052 90,712 
19,389 69,589 
74,818 118,743 
305,858 1,130,915 
106,072 146,866 
6,086 54,010 
11,420 76,599 
16,198 84,842 
13,977 77:606 
221437 87.636 
"967 140.804 
27,312 100,733 
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THE ANNALIST WEEKLY IN- 
DEX OF SENSITIVE COM- 
MODITY PRICES 


(1913—=100) 

Sensi 

tive 

Steel Price 

1937. Scrap Zinc. Aver. Index. 
Sept. 21.....153.0 131.6 142.3 113.5 

1938 > 

June 7..... 95.6 76.5 °86.0 77.1 
June 14..... 95.9 76.5 86.2 76.8 
June 21..... 99.7 76.7 88.2 78.8 
June 28. 106.5 85.7, 96.1 86.1 
July 5 110.7 90.4 100.6 89.7 
July 12.....115.0 89.3 102.2 90.4 
July 19.....116.7 88.7 102.7 91.0 
July 121.7 87.6 104.6 92.9 
Aug. 2. -123.6 85.9 104.8 93.3 
Aug. 9.....126.1 87.6 106.8 95.7 
Aug. 16.....121.9 86.9 104.4 94.1 
Aug. 23.....121.7 86.9 104.3 93.5 
Aug. 30....118.6 87.0 102.8 92.2 
Sept. 6....11%4 86.5 102.0 791.2 
Sept. 13... .117.0 86.1 101.6 *%90.7 
Sept. 20....116.3 89.8 103.0 *92.0 
For figures from Jan. 5, 1932, to Dec. 


11, 1934, see THE ANNALIST of Nov. 30, 
1934, page 758, and Dec. 14, 1934, page 
827. 
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THE ANNALIST CYCLICAL 
PRICE INDEX 














Week. 1938. 1937. 1936. 1935. 1934. 
1 ......958.0 72.2 $58.8 §48.8 151.4 
2...... 58.3 73.8 9.2 9 51. 
oS ws . 57.5 75.4 59.0 483 51.6 
@ 06 . 56.6 75.0 58.8 48.1 52.6 
i . 564 75.3 58.6 474 52.6 
é.. . 55.4 75.4 58.5 47.9 53.1 
7 sn . 49 75.8 58.7 47.9 52.9 
| . 53.3 78.2 58.9 464 53.2 
. . 53.5 79.8 59.2 45.8 52.8 
10... . 52.8 83.5 59.5 44.9 52.5 
i. a . 52.8 84.3 59.9 44.7 52.4 
2 .. . 52.7 84.2 60.2 44.9 52.2 
13. . 52.1 8.1 60.2 45.5 526 
14 .. . 51.7 84.6 594 45.6 53.0 
ee . 51.2 81.1 59.2 464 54.1 
, = . 50.5 79.6 59.0 46.7 53.9 
= . 51.2 78.5 58.4 465 53.7 
, = . 509 77.5 57.5 47.0 52.7 
19 .. . 50.6 76.4 57.0 48.0 52.1 
20 .. . 49.8 75.6 57.0 49.1 51.1 
, ay 49.1 753 568 50.0 49.7 
22 .. . 48.0 74.7 56.5 48.6 48.7 
2 .. . 47.7 74.2 568 48.9 483 
a we - 47.6 74.0 574 48.8 49.1 
, = . 49.1 744 57.0 48.8 49.1 
, | Saaee 52.1 74.0 57.3 49.5 48.7 
y . 55.5 75.1 57.1 49.9 48.1 
. . 56.2 77.5 57.0 49.9 47.3 
, . 56.8 7.1 57.6 34 46.8 
30 .. . 57.8 79.7 58.4 514 46.8 
, . 57.8 79.8 58.8 523 45.9 
32 .. . 58.5 81.4 59.8 52.8 44.0 
33 .. . 58.3 81.5 60.0 54.2 45.7 
3 ...... 58.5 81.6 60.2 54.7 44.7 
35 .. . 58.7 81.3 60.5 55.3 44.4 
36 ...... 58.7 80.7 60.9 55.6 44.2 
37 ...... 58.8 80.2 618 564 43.8 
38 ...... 59.0 79.0 623 568 43.8 
| . «. TT.0 62.0 57.1 43.4 
40... 74.1 62.2 58.6 43.3 
41 .. 73.1 61.9 58.9 42.5 
42 .. 71.0 62.1 59.5 43.1 
43... 69.6 624 58.7 43.5 
OP ae 69.3 62.8 59.0 43.7 
45... 61.5 64.4 586 44.3 
46... 60.9 66.1 58.1 445 
; 60.0 66.7 58.0 44.2 
48 .. 58.8 67.6 57.8 44.7 
49 .. 56.8 67.4 58.8 45.7 
5O .. 57.4 69.8 58.3 46.4 
51. 57.7 71.5 588 47.7 
57.7 72.0 58.9 47.8 
Week ended: *Jan. 8, tJan.9, tJan. 11, 


$Jan. 12, fJan. 6. 
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COST QF LIVING (22) 
923—100) 
Fuel 
All Hous- Cloth- and Sun- 
1936. Items. Food. ing. ing. Let. dries. 
Jan. ...83.9 83.5 73.9 74.5 86.9 94.3 
Feb. ...83.5 82.3 74.1 74.1 87.1 94.4 
Mar. ..83.2 81.0 74.7 74.0 87.1 94.4: 
Apr. ...83.4 81.0 75.9 73.8 86.7 94.4 
ay ...83.8 81.7 77.1 73.6 84.7 94.4 
June ..85.1 85.6 77.6 73.3 84.5 94.3 
July ..85.2 85.8 78.1 73.0 84.7 94.4 
Aue. ..85.6 85.8 79.3 73.2 85.0 94.5 
Sept. ..65.9 86.1 80.3 73.6 85.6 94.5 
Oct. ..85.7 84.6 80.8 73.8 86.2 94.9 
Nov. ..85.8 84.3 81.4 74.0 86.5 95.1 
Dec. ..86.1 84.7 81.8 74.1 86.6 95.3 
Avg..84.8 83.9 77.9 73.8 86.0 94.6 
1937. 
Jan. ..86.9 86.4 82.2 74.3 86.4 95.8 
Feb. ..87.2 3 82.8 75.0 86.5 96.1 
Mar. ..87.9 2 84.2 75.9 86.1 96.4 
Apr. ..88.3 2 85.2 76.2 85.0 96.6 
ay ..88.8 88.4 86.1 76.7 83.7 96.8 
June ..88.9 88.2 86.6 76.9 83.7 96.8 
July ..88.9 87.7 87.1 76.9 84.1 96.9 
Aug. --88.0 87.3 87.8 77.8 84.4 97.0 
Sept. ..89.4 87.6 88.6 78.5 85.0 97.1 
Oct. ..89.5 86.7 89.2 78.7 85.4 97.9 
Nov. ..89.0 85.4 89.1 78.3 85.8 97.8 
Dec. ..88.6 84.4 88.7 77.7 86.1 97.8 
1938. 
Jan. ..87.5 82.0 88.2 76.7 86.3 97.6 
Feb. ..86.7 80.1 87.8 76.0 86.3 97.5 
Mar. ..86.7 80.3 87.5 75.5 86.2 97.8 
Apr. ...86.8 81.1 87.2 75.1 85.7 97.6 
ay ..86.5 80.8 87.0 74.5 83.7 97.6 
June ..86.7 81.9 86.7 73.9 83.7 97.5 
July ..86.5 81.7 86.6 73.5 84.1 97.4 
Aug. ..85.9 80.1 86.6 73.4 84.4 96.9 
30 
BOOT AND SHOE PRODUC- 
TION (5) 
(Thousands of Pairs) 
1938. 1937. 1936. 1935. 
Jan. ..25,523 37,149 33,355. 29,564 
Feb. ..30,015 39,578 33,047 30,875 
Mar. ,060 46,120 34,832 34,228 
Apr. ...33,378 40,298 33,398 34,564 
May ..30,314 35,411 30,264 31,258 
June ..26,744 34,449 29,371 27,234 
July ..30,416 134,842 35,678 32,274 
Aug. sip 38,563 40,668 37,243 
Sept. 33,887 40,975 33,909 
Gee «. 28,851 39,916 35,948 
Nov. .. 21,041 30,343 27,715 
Dec. .. .... 21,047 33.381 28,949 
Total. .... 410,192 415,227 383,761 
*Subject to revision. tRevised. 
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RETAIL FOOD PRICES <6) 


(1923-25=100) 
Middle of Month 
Cereal Fruits 
tAll = =and and 
Foods. Bakery. Meats. Dairy.Eggs. Veget. 
1937. 
Jan. $4.6 92.4 95.7 83.4 76.3 74.4 
Feb. 84.5 92.6 94.3 83.0 65.0 78.2 
Mar. 85.4 929 95.4 83.6 64.3 80.5 
Apr. 85.6 93.8 97.7 81.6 64.7 80.0 
ay 86.5 95.2 99.7 80.1 61.8 83.1 
June 86.3 95.6 102.3 79.7 62.5 79.2 
July 85.9 95.5 107.6 81.1 68.0 78.9 
Aug. 85.5 95.6 111.6 81.9 71.9 61.0 
— 85.8 95.1 111.4 83.9 790 59.2 
Oct. 84.9 94.7 108.8 85.1 81.6 56.5 
Nov. 83.6 94.0 102.8 86.6 84.9 56.2 
Dec. 82.6 93.6 98.0 88.2 76.7 58.4 
1938. 
Jan. 80.3 93.2 93.8 83.9 70.1 58.8 
Feb. 78.4 93.2 90.6 81.9 59.4 58.8 
Mar. 78.6 92.9 92.9 81.4 57.4 58.5 
Apr.. 79.4 92.5 94.8 79.8 569 62.4 
May. 79.1 92.2 95.2 77.2 60.5 62.5 
June 80.2 91.8 96.9 76.0 63.4 66.0 
July. 80.0 91.4 99.3 76.2 68.0 61.7 
Aug. 78.4 91.0 98.0 76.1 72.5 55.3 
tincludes also beverages and chocolate, 


fats and oils, and sugar and sweets. 
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SUMMARY OF NEW CAPITAL 
ISSUES (2) 
(Thousands of dollars) 
$£tate 
Total Farm. and Mu- 








1937. Corporate. Loan. nicipal. Total. 
Jan... 102,456 --+- 146,070 248,526 
Feb... 129,842 4,000 34,346 168,188 
Mar.. 137,589 .... 47,004 184,594 
Apr... - 66,583 151,810 

ay.. 78,153 28,500 43,093 149,746 
June. 4, <3 91,147 365,276 
July 81,951 89,000 79,297 250,249 
Aug. 50,873 ; 27,684 78,557 
Sept 112,182 ° 40,850 156,282 
Oc 59, 2 26,073 88,820 
Nov 25,982 25,000 42,408 93,391 

117 “4 79,098 121,714 
Tot .1,158,527 157,000 727,232 2,049,809 
1938. 
Jan... 45,533 5,600 41,255 92,387 
Feb... 40,802 -... 39,870 82,072 
Mar... 23,995 8,700 93,564 126,260 
Apr... 12,313 140,000 45,135 197,448 

ay.. 35,935 33,150 87,556 156,640 
June.. 13,550 129,955 2,886 345,345 
July... 129,061 216,450 43,886 389,893 
Aug... 124,696 ---- 55,082 180,228 

§Excluding funds obtained by States 


and municipalities from any agency of 
the Federal Government. These figures 
exclude refunding issues. 
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BANKERS’ ACCEPTANCES AND 
COM’L PAPER OUTSTANDING 
(End of month. Millions of dollars) 
Bankers’ A 





cc. ml. Paper—, 
Adj. fo Adj. for 
Seas. \ 
1936. Actual. Var. Actual. Var. 
July — 34 188 188 
Au — 342 205 202 
Sept 315 339 197 194 
CC” ae 323 199 194 
) RS 349 327 191 1 
ee 347 215 
1937 
1 ae 387 359 244 249 
Feb. . 401 377 268 272 
SS on ac 396 386 290 286 
April ..... 395 397 285 282 
386 398 287 283 
June ..... 364 387 285 300 
July ......352 382 325 338 
a= eas<a 344 378 329 315 
Sept. ..... 344 364 331 317 
ONE wenaws 346 345 323 309 
Nov. ......348 328 311 305 
We cenwes 33 316 279 298 
1938. 
5 eee 326 303 299 306 
 ss<0s 307 289 293 298 
 awins 293 286 297 292 
yO 279 280 271 268 
) 268 276 251 248 
po 264 281 225 237 
July . -265 287 211 220 
Aug. . 258 283 209 201 
36 
NEW PAID-FOR LIFE INSUR- 


ANCE OF 42 UNITED STATES 
COMPANIES (26) 
(Thousands of Dollars) 








1937. Ordinary. Industrial. Group. Total. 
Jan ,934 195,405 051 ,390 
Feb ,001 212,231 40,246 711,478 
Mar.. 581,399 ,087 77,956 917, 
Apr ,755 246,589 57,022 834, 

a 488,622 7 74,766 803,12. 
June 512,496 224,113 87,861 +824,470 
July ..445,732 ,121 93,863 743,716 
Aug. ..431,039 210,898 62,186 703,123 
Sept. ..390,335 197,339 49,921 637,505 
Oc ..429,358 226,243 45,437 701,038 
Nov. ..427,729 211,409 42,238 681,376 

. 462,582 213,976 87,134 763,692 
T’1..5,590,982 2,640,144 760,681 8,991,807 
1938. 
Jan. ..377,789 179,975 31,401 589,165 
Feb. ..373,644 174,092 3c 589,407 
Mar. ..441,067 198,025 33, 672,142 
Aor. ..386,529 193,131 37,815 617,475 
May.. 384,083 191,648 43,076 618,807 
June.. 382,385 170,312 45,076 597,773 
July.. 356,401 153,392 18,659 528,452 
Aug.. 361,213 156,304 33,443 550,960 
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CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) 




















(Millions of dollars) 
Monthly Totals———_—_—_—__, Seasonal Adjusted Daily Average—, 
Non- Public Non- Public 
Resi- Resi- Public Util- Resi- Resi- Public Util- 

1936. dential. dential. Works. ities. Total. dential. dential. Works. ities. Total, 
Jan. ... 37. 90.5 689 17.9 2148 -94 5 287 0.54 10.36 
Feb. ... 31.2 626 3.7 11.9 1404 1.59 05 2.28 0.63 7.07 
Mar. ... 55.3 81.5 44.2 18.1 198.8 2.09 2.86 194 0.65 7.16 
ae «.. GS 94.; 49.7 23. 234.8 2.23 3.50 6261.93 0.96 8.18 

ay ... 70.3 82.3 508 128 216.1 2.45 67 1.91 0.69 7.89 
June ... 73.6 79.4 70.7 9.3 232.7 2.55 244 240 0.36 7.80 
July ... 72.0 96.1 99.1 27.5 294.7 2.73 3.16 291 1.30 10.51 
Aue. --- 100.5 80.4 76.4 17.9 275.3 4.23 OT 2.65 0.87 10.30 
Sept. ... 80.7 69.1 68.8 15.7 234.3 3.20 85 2.24 0.62 8.79 
oo) 79.1 62.9 14.2 225.8 2.72 3.35 204 0.37 8.30 
Nov. ... 68.4 65.9 55.8 18.0 208.2 2.86 3.24 241 0.76 9.60 

; cee GRE 73.0 42.1 19.1 199.7 2.78 40 191 0.71 9.30 
1937. 
Jan. ... 78.4 96.0 46.7 218 2428 4.23 5.02 2.08 0.68 12.78 
Feb. ... 63.0 65.2 28.8 31.2 188.3 3.35 22 18 £1.71 9.80 
Mar. ... 90.2 89.2 326 19.3 2312 3.29 02 1.37 0.66 8.01 
Apr. ... 107.8 96.3 45.4 20.0 269.5 3.58 57 1.74 0.80 9.39 

ay ... 83.9 940 56.1 9.8 243.7 2.92 05 2.08 0.53 8.90 
June ... 93.0 125.9 70.2 28.7 317.7 3.22 3.89 208 111 10.64 
July ... 81.0 139.1 528 48.7 321.6 3.07 4.57 1.88 230 11.46 
Aug. ... 734 1181 63.5 261 281.2 3.09 4.51 2.32 1.27 10.52 
Sept. ... 65.6 76.2 53.1 122 207.1 2.60 3.14 1.80 0.48 7.77 
Oct. ... 50.9 75.3 48.0 133 221 232 3.32 199 0.36 7.72 
Nov. ... 43.5 7993 443 149 1984 240 3.74 1.88 0.60 8.78 

1938. : 

Jan. ... %2 57.4 53.4 485 1955 213 2.59 2.38 1.52 8.96 
Feb. ... 40.0 48.4 25.3 5.1 1189 235 241 1.60 0.25 6.89 
Mar. . 79.4 87.8 49.0 10.7 2269 318 3.08 2.07 0.32 8.67 
Apr. ... 74.6 80.4 57.6 94 2220 249 3.08 2.21 0.28 8.22 

ay - 83.2 77.8 78.5 43.7 283.2 292 2.64 2.91 240 11.22 
June ... 85.7 81.8 74.8 8.7 2510 280 286 2.21 0.30 9.06 
July ... 88.0 72.6 658 134 239.8 3.28 2.39 2.44 0.56 8.78 
Aug. ... 99.6 87.3 88.1 38.0 313.1 3.71 3.12 3.09 1.82 11.21 

CONSTRUCTION CONTRACTS AWARDED BY TYPES OF 
CONSTRUCTION 
(Millions of dollars) 
Resi- Fac- Com- Public Public Educa- All 

1 Total. dential tories. mercial. Works. Utilities. tional. Other. 
Jan. ..... 214.8 37. 9.0 15.5 68. 17.9 39.5 26.5 
Feb. 140.4 31.2 13.4 12.6 34.7 11.9 21.1 15.5 
ee 198.8 55.2 18.4 17.3 44.2 18.1 19.0 26.6 
pe. aware 234.6 67.2 25.5 24.3 49.7 23.8 23.2 21.1 

et 216.1 79.3 12.9 18.8 50.8 12.8 20.7 29.8 
June ..... 232.7 73.6 10.2 21.9 70.7 9.3 18.3 28.7 
ee 294.7 72.0 19.1 28.6 $9.1 27.5 23.3 25.1 
Aug. ..... 275.3 100.5 15.0 22.0 76.4 17.9 12.3 31.1 
Sept. ..... 234.3 80.7 18.8 20.1 68.8 15.7 9.2 21.0 
eee 225.8 79.7 18.4 22.0 52.9 14.2 13.4 25.3 
[eee 208.2 68.4 14.1 23.0 55.8 18.0 13.1 15.7 

eee 199.7 65.5 23.1 23.2 42.1 19.1 13.0 13.6 
— . -2,675.3 801.6 198.0 249.1 714.1 206.2 226.1 280.0 
1937. 

Jan. .. 242.7 78.4 37.0 21.5 46.7 21.8 19.6 

Feb. ..... 188.3 63.0 12.6 22.3 27.3 32.4 11.3 19.4 
MS sce 231.2 90.2 22.2 30.0 32.2 20.3 10.0 26.4 
Apr. 269.5 107.8 30.1 28.5 44.8 21.0 14.0 23.4 

ay 243.7 83.9 18.5 25.7 56.1 9.8 22.2 27.0 
Jume ..... 317.7 93.0 36.8 24.5 70.1 29.9 37.4 26.1 
Sl ee 321.6 81.0 58.5 29.1 63.1 52.5 15.8 «4.7 
Aug. Se: 281.2 73.4 37.9 29.6 63.1 27.4 17.2 32.5 
Sept. ..... 207.1 65.6 12.9 25.3 52.9 12.9 15.8 21.5 
. a 202.1 65.5 12.6 25.2 46.0 15.6 10.8 26.4 
ee 198.4 59.9 13.5 18.9 44.0 17.4 19.3 25.4 

cass 209.5 43.5 20.9 16.5 46.5 18.3 37.6 26.1 

Total... .2,913.1 905.3 313.7 297.0 2.7 266.9 230.7 306.7 

1938. 
ae 192.2 36.2 6.6 15.4 50.1 48.5 19.0 
Feb. |... 118.9 40.0 4.9 13.0 25.3 5.1 15.4 ist 
Mar. ..... 226.9 79.4 15.7 20.2 49.0 10.7 21.0 31.0 
ope. Daaains 222.0 74.6 11.5 18.9 57.6 9.4 16.9 33.1 

= 283.2 83.2 8.6 19.2 78.5 43.7 11.8 38.2 
June 251.0 85.7 10.7 18.8 74.8 8.7 14.7 37.7 
July ..... 239.8 88.0 9.7 26.2 65.8 13.4 10.7 26.1 
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' 37 39 40 
. BRITISH EXCHANGE RATES FOREIGN EXCHANGE RATES WEEKLY FOREIGN EXCHANGE RATES DAILY 
; ON PARIS (All quotations cable rates unless Saas noted) Cable Transfer Rates 
eS (In francs—average price per day) Eee eS ee cs ee Sept.17. Sept.16. Sept.15. Sept.14. Sept.13. Sept.12. 
{9968 —— ‘Sent t. 17. 1938. ~ Sept "s 198 _ Sept. 18, 1937. England: High Tererrere rrr ss vA. eff $4.81 34.81% $4.80% “oe 
Sept. Aug. July. June. May. Par. Country and Unit. igh. i BN sc ctawescecentdhevesvcese 4. 4.79} 4. 4.7 4.80 4.80. 
12..178.31 178.90 178.67 .... 177. 8.2397 England (soverei 4.81% 4. 13 48s “at” ” $4. “sagan MME eo cnbeatsesnswareess sobes 4. 4.80 4. 4.81 4.80 ‘<a —" 
13..178.31 178.88 178.36 178.37 177.70 | 8.29397 Australia (sovere n. 3.85 3. 3 France: High ................ ji j : i i : 
14..178.31 _.... 178.33 178.38 177.67 | 8.2397 So. Africa (sovereign). 4.81% 7 Be re es 4.96%, 4.944 — re eerie i -02 0269. ‘ ‘ : 
. 15..178.31 178.89 178.35 178.37 .... Senn ecmee tleane) 0270, .0268% 0268% 02697: . 0270); 0269/5 . 
16..178.31 178.89 178.30 176438 177.65 | ‘o508 ftaly dlira) “05264, 1052642 052644 : d i § 
17..178.32 178.90 .... 178.35 177.65 | aly (ira)... ------ 0526% . : 105 ; F : P 
: | .40332 Germany (reichsmark) .4008 .3999 0521 
: mek ta Fa gy ay } -68057 Holland (florin)....... -5402 . ‘i “4005 "4005 “4005 “4006 “4008 ASS 
4 . ° ° ie é * * : % a 
July 23...178.19 178.15 134.24'132.10 | 1.6932 Canada Gomerst vesees — -_ = = a = = oe Gold c 
July 30..-178.16 178.10 133.06 132.80 | -20889 Sopa ee nay ‘206s | 2a "5381 $387 : ; "5386 | 5402 Trea: 
Aug. 6...175.35 178.08 132.86 132.76 | -O599 a ce (drachina)..... (0088% 0088 ee a ae ‘So 'aaee Redem 
Aug. 13...178.90 178.37 132.85 132.81 2 soatsp copceps Serpeeaa diaries , 2: ‘3373 «© /B381%4 'B301 15392 15380 15385 Other 
Aug.. 20...178.90 178.77 132.93 132.81 .4537 Sweden (krona) ...... -2485 .2468 ‘169011 1690 1692 1688 1686 
Ans. 27...178.47 178.32 133.17 132.81 .4537 Denmark (krone)...... -21514%4 .2137 1689 ‘1 “1688 1687 1 1682 
Sept. 3...178.34 178.30 132.97 132.82 .4537 Norway (krone) ...... .2422° .2405 ‘ie 1k ‘len iep2 “1683 Bills d 
Sept. 1G...178.32 178.31 139.16 132.94 1899 Poland (zloty) ........ (1885 1884 ‘Dosey, 2257 (2060 2260 2058 2062 Secu: 
Sept. 17...178.32 178.31 146.81 138.58 | 9315 Czechoslovakia (crown) .03447% .0344% "2052 "2955 (2959 (2249 “2254y | Z full 
| 10208 Yugoslavia (dinar).... (0233 10233 3353 ‘gopp (3388 3060 “aaa gone Other 
38 0748 Portugal (escudo)..... .0439 .0438 “9943 “9946 "9950 “9937. "9953 “9962 
GOLD AND SILVER PRICES .0101 Rumania (leu) ....... .0074 0074 "9937 "9937 "9943 “9930 “9943 "9946 Bills t 
a ol liver, .2961 Hungary (pengo)...... 1980 1975 9937 .9940 .9946 9937 9943 .9950 
Week Dollar ‘0426 Finland (mark a)... 022% Loz11% 2800 |2801 |2805 “2797/2802 |2808 payee 
Equiva- 6180 India (rupee) ......... 3595. .3577.—. .3593° .3755 2545 .2545 .2535 .2520 2525 .2530 Bond 
“an om p18: oe aeae eee - Y. ..-- Hong Kong (silv. dol.) .3008 .2996 .3030 .3012 3112. tClosing rate. §Demand rate. Trea: 
. c .... Shanghai (silver dol.). .1770 1715 .1725 -1710 .2990 .2975 Trea: 
142s 3d 34.77 iste ite 5000 Manila (silver peso)... 4975 4975 14975 14975 15025 5020 SOURCES OF DATA 
; Aug. "20: .9613 Straits Settlements (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Tot 
re --142s 8d 34.75 1944d ioe (dollar) Singapore. . 5600 .5575 .5637 .5587 .5831 .5818 Corporation. (4) Federal Reserve Board. (5) United States Department of Commerce. 
. — ---142s4d 34.75 19f,d 42 84396 Japan (yen) .......... (2810 2797 «=.2817 Ss .2808 «= 2895S 2887 @ United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Tot 
2. merican Institute of Stee’! mstruction. (10) Ward’s Automotive 5 . 
Fs, ek 142s 8d 0-34.77 19,0 s2He 4 Colombia (gold pee) 5750-5750 5750 5750-5400 5400 | ine. (31) Dun & Bradstreet's. (12) Federal Power Commission. (13) ‘The Wall purest Polen 
...1428 5d 34.76 19404 ¢c -6335 Free ina. Pa P 2545 2520 2540 2535  .3015 3000 Journal. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. Uncoll 
sent” 3: Brazil ( Piles. ss ; , . ‘ (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American Bank 
a4 pigh ..143s 5d = 34.77 134 HS -0625 ee intend miulreis 0590 0590 0590 0590 .0660 0645 Petroleum Institute. (19) American Railway Association. (20) United States Depart- All ot 
ig . 142s 844d 34.76 19%d 42%c eee re ; ; ment of Interior. (21) Silk Association of America. (22) National Industrial Confer- 
® Se x 10: .2060 Chile ioe peso)...... .0519 .0519 .0519 -0519 .0519 -0519 ence Board. (23) American Metal Market. (24) Federal Reserve Bank of New York. Tot 
EN igh ...14484%d 34.78 19%d Fetes A790 POU (H0l) ......c0csee .2075 -2050 .2100 -2050 .2575 .2575 (25) American Zinc Institute. (26) Association of Life Insurance Presidents. (27) Bu- = LI 
Low ...144s1 34.75 19%,d 42%c 1.7510 Uruguay (gota peso).. .4150 .4150 .4250 .4150 -6000 .6000 reau of Railway Economics. (28) Interstate Commerce Commission. (29) Rubber Manu- ; 
Sept. 17: .8440 Mexico (silver peso)t. .2025 .2020 .2025 .2020 .2780 .2780 facturers Association. (30) Bureau of Agricultural Economics. (31) American Apprai- i Feders 
igh ...1448 11d 34.74 19}4d 42%c sal Company. (32) Copper Institute. (33) New England Council. *Subject to revision. Depos' 
Low ...14483d 34.71 19;,d 42%c tDemand rate. tRevised. a 
nit 
: Fore 
B e i Othe 
Stock and Bond Market Averages and Volume of Trading ro 
: Defer 
sa 
. ° FIFTEEN MOST ACTIVE STOCKS urpiu 
The Annalist Weighted Averages of Group Leaders Week ended Sept. 17, 1998 Burph 
Cal. Wks. Vv. All ot 
Sept. 14——. Sept. 15——..  ———Sept. 16. Sept. 17——_. Range. Sept. 19——.. -_—_Sept. 20. olume. Last.Chge 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. High. Low. High. Low. Last. High. Low. Last. | Gen. Motors ..... good To! 
| Soares 49.6 43.2 446 468 45.6 464 46.0 45.0 45.4 45.1 438 44.2 49.2 432 461 451 456 479 467 47310. 8 Rubber) 174/200 =3 Ratio 
72 Industrials ............ 157.3 145.4 150.0 157.0 152.9 155.6 154.4 151.2 152.4 151.4 147.1 148.5 164.9 145.4 154.7 151.5 1529 160.5 156.6 158.6 | US Steel... 169.400 Bd Rest 
ig iinet 30.1 28.0 289 30.2 294 299 296 292 294 292 285 2286 315 280 5 2.1 293 302 28 299| Radio: 162,600 6 — Contir 
BES 80... coc cn ane 70.7 63.1 666 71.3 69.0 70.7 69.0 67.2 67.5 67.5 646 661 748 63.1 695 67.5 684 722 70.7 71.61 Anaconda... ||” 140,300 31% — 1 aan 
5 Motor accessories...... 39.6 34.6 368 39.4 37.9 38.8 38.2 36.5 37.2 37.0 35.3 355 426 34.6 38.2 37.1 37.4 40.2 38.9 39.2 | New York Gent. .127,400 144 —3 Comm 
Baviations .............. 24.2 221 23.0 244 23.5 23.9 23.9 23.0 23.5 23.3 223 226 25.5 221 23.9 23.0 23.7 25.1 24.2 242 | Yellow Truck ....124'600 16% — 2 
BMAD 2... ow. w sek oe 518 468 488 508 496 496 496 486 488 488 472 47.2 54.6 47.2 - 50.2 49.2 49.8 52.6 51.0 522 | Mont. Ward 100,800 43° — 
4 Chemicals ............. 129.6 123.7 125.6 129.9 127.4 129.2 128.6 127.1 128.0 126.8 124.7 125.9 134.8 123.7 129.5 127.7 128.0 132.6 130.2 131.7 | Rec. Auto Li “hi 99/400 28% — 
4 Nonferrous metals age 53.7 50.2 52.2 548 533 548 544 53.0 539 53.7 517 524 561 502 546 53.5 54.1 56.8 55.3 55.7 | General Electric.. 90°700 38° — 2 PE 
F : 7 BI 26 | 6S A HS. SSF «BLS +BLI 31.6 30.9 31.2 356 30.7 319 314 31.5 33.2 32.2 325 | Paramount Pict.. 86800 9 — 1 
Tobaccos ... 11 696 699 714 704 709 70.1 699 699 696 69.1 69.3 726 69.1 70.1 69.9 69.9 71.9 70.6 71.6 | Southern Pacific.. 80700 13% — 34- 
Sugars ... 22.4 219 219 224 220 224 224 224 22.4 22.2 222 222 23.0 21.9 228 .226 22.8 23.2 22.8 23.0 | Nat. Gypsum $0,000 124 — 2° 
P Electrical equipments. 59.0 549 565 584 568 58.1 57.7 568 57.1 56.8 545 55.5 61.6 545 57.1 56.5 56.8 59.3 58.1 58.7 | Bethiehem Steel.. 73,200 = 2% 
some witments HE M3 BS Se Bi BS Bi E33 83 BF 2 Bl HF BS Rt Be Bi Bs Bs | 
ce pments..... d 3 é i 7 a - J J t e é K 4 E x ‘ A ps 
4 Ries eer 21.9 184 198 215 209 214 20.9 2.0 20.1 194 190 191 234 190 205 199 204 223 216 219 | NUMBER OF ISSUES TRADED aoe 
4 .. 211 188 195 211 201 206 20.3 19.7 20.0 19.8 19.1 19.1 225 188 20.5 19.9 20.2 21.5 20.8 21.1 - Weekly “ 
Pas, cherie 421 398 405 418 409 413 410 405 408 406 39.6 404 433 39.6 410 39.0 40.7 424 417 419] on) Stock 
tires....... 46.6 39.8 43.1 463 44.0 45.7 448 43.1 43.7 43.1 404 410 502 404 445 43.1 43.4 46.9 45.4 45.7 in . New New Brot 
Stipe xe.be yah 220 20.4 210 225 217 220 220 210 215 212 27 210 236 204 217 217 21.7 23.1 225 228 | 1988. Adv. yn Unech. Tot.High.Low. Othe 
4 OGs....<.... 26.6 25.1 25.4 261 25.6 25.9 260 25.4 258 25.7 25.2 253 27.0 25.1 260 25.4 25.9 27.4 26.4 27.2 | Aug. 27..644 154 1,064118 6 
4 oils . 514 483 49.0 519 50.3 516 51.4 50.7 51.0 49.9 49.0 494 528 483 512 50.1 50.1 52.8 51.4 52.6 | Sept. 3..246 bee 131 1,043 43 9g 
RR 78.0 734 744 78.0 759 77.5 774 76.1 76.8 75.6 742 74.7 795 734 77.2 75.5 76.0 80.2 77.8 79.8 | Sept. 10..189 671 118 ‘978 5 3 Real 
METS... ow cones 26.6 21.8 240 266 253 262 25.3 243 24.5 24.3 228 233 289 218 25.6 248 25.1 27.1 26.3 26.6 | Sept. 17.. 59 972 64 1,095 29 25 Bank: 
| Re 17.4 162 166 17.3 169 17.2 17.1 16.7 169 16.6 162 163 181 162 17.6 167 169 77 «3S «YS Daily Sieee 
Sept. 12..286 225 154 665 9 2 
AVERAGE NET YIELD OF TEN NEW BOND ISSUES Sept.13.. 72 676 ik 1 
The Mew York Times Stock Market Averages HIGH-GRADE RAILROAD (Thousands) Sept. 14. 8 762 103 990 6 17 INV 
eee See See mae ae | BONDS —Week Ended—.. | Sept. 15.1546 97 99 742 2 3 Gover 
Week Ended ——25 Rails -—25 Industrials——_. ———50 Stocks———. | Week Ta Sept.18, Sept. 16..130 448 126 704 0 2 Govt 
1938. High. Low. Last. High. Low. Last. High. a, Last. | Ended: 1938. 1937. 1936. 1935. 938. 1937. | Sept.17.. 35 582 98 715 2 4 Other 
*Aug. 6.... 23.21 21.57 23.02 183.25 174.55 182.83 103.23 98.06 102.92 | July 16..... 3.84 3.58 3.50 Industria - <a 
Aug. a" ef oo oe Ler og hong ee gid oar bay P| | aely SB. «...<2 3.83 3.58 3.50 3-70 State a munic. 1,827 $7,641 | ODD-LOT TRADING ON THE 1 
Aug. 20.... 22. : i x : : i 46 | July 30..... 3.81 —_—— ——— | NEW yY 
Aug. 27.... 23.09 21.67 2215 18279 176.62 17890 10286 99.14 100.52 | Aus. 6.....379 357 350 375 | ‘otal ............ pe $7,641 a ee ee oe eee 
Sept. 3.... 21.51 20.39 21.42 179.46 172.50 179.14 100.48 96.75 100.28 | Aug. 13..... 382 357 349 3:77 | Year to date... 1,327,481 1,741,930 1938 enaoen G4 INV 
Sept. 10.... 21.53 20.48 20.51 179.69 172.72 172.96 100.61 96.60 96.73 | Aug. 20..... 381 361 3.50 3.79 Week ~ 
Sept. 17.... 20.82 17.91 18.42 178,00 164.52 166.88 99.41 91.21 92.65 | Aug. 27..... 3.75 3.61 3.49 3.79 | BONDS SOLD ON NEW YORK | gnded: Bales, Purchases Salest—). Res. \ 
DAILY HIGH, LOW AND LAST | — B sees EY .< < 25 STOCK EXCHANGE Aug. 20... 548,850 488,488 — 60,362 gash 
Sept. 12.... 20.57 20.21 20.53 176.06 173.08 175.87 98.31 96.64 98.20 | Sept. “ae 8 364 346 381 (Par Value) Aug. 27... 739,353 701,037 — 38,316 Other 
pt. 13.... 20.82 19.08 19.11 178.00 169.98 170.11 99.41 94.53 94.61 | panes : F ' Week Ended Sept. 3... 505,400 466,20% + 39,196 ‘em 
Sept. 14.... 19.69 17.91 18.55 172.43 164.52 167.39 96.06 91.21 92.97 | Sent.17,'38. Sept.18,"37. | Sept. 10... 501,525 488,146 — 13,379 aa 
sot eR RM BS ioe leat ie eS Shh | Monday," Saas ee “FR. es ote | Be, 
ept. 16.... 19. . . . ae | | Tuesday ...... 7,247,175 9,236,700 | Sept. 12... 118,127 97,767 — 20,360 ° Gover 
Sept. 17..': 18.75 1819 1842 168.70 166.05 168.85 93.72 | 9212 92.65 | [THE hy CALENDAR somes PAS| | Wednesday.” 10,802'400 5,986,525 | Sept. 19... 2ex727 28616 4 22009 SMR Tntert 
For weekly figures from 1925 to Oct. 2, 1937, see THE ANNALIST of Nov, 26, 1937. 250, 1250 Thursday .... 4,990,475 8,574,300 | Sept. 14... 509,573 398,257 —111,316 Dom 
lal | | Srinlay.... Seam Sistas | Soot ie: bes see — Ste a 
i fe, | aturday ..... 357, ept. 16... — 3, 
Dow-Jones Stock Market Averages | /_ | a sd a cs Sept. 17... 137838 isae2 — 6376 Other 
, , . 2 j200 ff | ‘otal week.. 1 ‘ Capit: 
B? week WEEKLY HIGH, LOW AND LAST Yr. to date. .1,231,020,855 2, 116,458,050 THE ANNALIST WEEKLY von 
. Ended: -—=30 Industrials— -—20 Railroads—. -—15 Utilities—— Stocks i INDICES OF FOREIGN ‘ 
{ 1938. High. Low. Last. High. Last. High. Low. Last. Last. | BONDS SOLD ON NEW YORK STOCK PRICES i Debi 
Ps Aug. 6...146.28 139.83 145.67 30.00 21.98 29.77 21.08 20.34 20.93 47.83 so Ht | STOCK EXCHANGE Paris. Berli eb! 
Aug. 13...145.89 135.38 136.21 30.06 27.27 27.57 21.20 19.38 19.43 44.6) | | (Par Value) - a ai 
Aug. 20...142.05 136.45 141.20 28.86 27.56 28.45 20.05 19.31 19.79 46.12 | Week Ended uo | OSS 
Aug. 27...145.30 140.12 141.95 © 29.88 28.10 28.71 20.50 19.62 19.89 46.40 Sept.17, 38. Sept 18,'37 97 30.82 
p ..142.87 146.64 142.48 28.00 27.32 27.78 19.65 19.02 19.59 46.17 c es Spt SODD  $a1 841,000 37 0 Soke - 
Sept. 10...143.42 137.97 138.29 28.06 26.60 26.63 19.60 18.56 18.60 44.61 Ee eo ar ret eet} ee 4 ‘eder 
Sept. 17..141.95 130.38 131.82 27.03 23.45 24.01 19.19 17.06 17.34 42.01 a) cc. Beas Bees ODD 230 (aes => 
DAILY HIGH, LOW AND LAST 003 ee ont ent: 29°81 30:77 2_Ph 
Sept. 12..140.67 138.16 140.19 26.70 26.25 26.65 18.82 18.52 18.73 45.09 90 Total ..... $86,425,175 $43,387,550 | 29.17 30.87 4 Cle 
Sept. 13..141.95 133.90 134.19 27.03 24.86 24.91 19.19 18.02 18.05 43.00 5 , 23 ' 5—Ri 
‘ Sept. 14..136.91 130.38 132.93 25.71 23.45 24.22 18.34 17.06 17.50 42.37 ~80 NEW YORK TIMES BOND MAR- | [ FOREIGN STOCK PRICES ral 6—At 
= Sept. 15..136.97 134.47 136.22 25.42 24.79 25.19 18.41 17.87 18.23 43.60 | KET AVERAGE (40 BONDS) | _INDEX NUMBERS-SATURDAY PRICES 7-C) 
Sept. 16..135.53 134.06 134.85 25.05 24.39 24.67 18.17 17.79 17.94 43.05 | Date. indus tee Com. Net a &-St 
De. Sept. 17. 133.87 131.03 131.82 24.42 23.71 24.01 17.65 17.28 17.34 42.01 | Y) | Sept. Rails. trials. ities. bined. Chee. Be 
As of June 2, this average has been revised to include only fifteen utility issues | A YZ L ockoap 12.... 56.42 92.54 72.81 69.55 — .06 11—D: 
and sixty-five stocks. 30; 2° Syocks.-| | ao: 13.... 56.12 92.44 72.06 69.18 — 12—-Ss 
; 15...) 8839 Le? fg2 6849 4 [52 
i= Shares Sold, New York Stock Exchange aa 16.... 54.94 91.55 71.42 68.21 — .28 | |o Fo een 
WEEKLY TOTALS AND DAILY AVERAGES iY AR, week 91.26 i pln — 43 | Ig 
Week Ended: —-RAILROADS—  —IND. AND MISC.— TOTAL——, ge eek’s range, nds— m Tc 
a e.. Btin * B cuatinn “artes Teste” tal |) TY 2 acmdans 1 
ae e ’ A ,829,910 . | 1 z 
’ ae 35......: 494,650 91,602 5,029,110 931,317 5,523,760 1,022,918 q DOW-JONES BOND AVERAGES 8 
ee Os. .:..-- 318,200 58,926 3,003,730 556,246 3,321,930 615,172 8 t (Based on closing quotations) é 
See STs....... 351.850 65,157 4,354,820 806,448 4,706,670 871,606 F 10 . 
3 Be 278,860 51,641 3,481,520 644,726 3,760,380 696,367 a i "5 High- Second 10 « f fl | 1938 
meme. 10........ 190,660 43,332 2,804,750 637,443 Ten 410 680,775 w 6 | | Grade Grade Public 10 40 . t July 
es 630,130 116,691 7,049,350 1,305,435 679,480 1,422,126 <  WERAGE-BATUW | 1938. Rails. Rails. Util. Indus.Bonds = ep |_| 1} | et July 
DAILY TOTALS . 4 on NEW YORK STOCK  Negeer yf - ['eFoens] July 
’ —_—_—_—_——DAILY ~ —YEAR TO DATE—. 5 "EXCHANGE | ee 49.59 104.48 106.11 87.81 a ee ie | ! Aug. 
“ Railroads. Ind. & Misc. Total. 1938. 1937. ” ] | | Ge 4 49.40 104.60 106.10 87.76 PP omen, seas SE Ny. Wee; 130 Aug. 
ee 41,490 560,470 601,960 180,755,123 279,881,265 | |5 | | / || | 12... 90.95 48.93 104.36 106.08 87.58 Aug. 
ae Sept. 13...... 125,180 1,575,500 1,700,680 455,803 282,443,085 | |3 | | 13... 90.51 48.59 104.11 106.12 87.33 = | bts Aug. 
ey Sept. 14......... 242,810 2,576,260 2,819,070 S2r4 4,873 283,951,535 | |? tw} | | 14... 89.57 47.51 103.96 105.70 86.68 bali Sept. 
ee: Sept. 15.2.0... footy Toaz'a0 T142"300 seats ap,og'ets | fos oes rarwzzesewe || | 15... 89.89 4794 104.03 105.94 86.95 oe oe Sept. 
; 2a 60,230 611,450 671,680 187,088,853 285,986,955 | EES [= ae 16... 89.56 47.80 104.05 105.34 86.69 rw awy davewesre aw gree Ree Sept. 
Sept. 17......... 60,240 683,550 743,790 187,832,643 286,801,005 | 17... 89.31 46.94 104.07 105.36 86.42 | (.|''9? 1938 
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Banking Statistics—Brokers’ Loans—Gold Reserves 








Statement of the Federal Reserve Banks 































































(Thousands) 
—cCombined Fed. Res. Banks— Federal Res. Bank—~ 
Sept. 14, oor 7 Sept. 15, “Sept. i ii. a —_ 15, 
ASSETS. 1938. 938. 1937. 1938. 937. 
d from U. S. 
pana cechneinenecinen diver eeeeelinantie: $10,629,733, $10,690,919 $9,129,590 $4,488,235 $4,480,652 $3,542.25 
re es... | ae a58870 «298320 «201 «=«108,066 = «(77906 
Total reserves ......-.- eee e eee eee eeeeeeenee $11,018,577 $10,995,710 $9,435,402 $4,601,241 $4,598,645 $3,621,240 
Bills discounted : 
, direct or , 
«sy saenmbe > ie — — AS PERE LE 3,826 3,640 13/151 1,547 1,359 7,649 
Other bills discounted. .........-.- 6 eee ee cere eens 3,428 10,047 789 945 7,958 
Total bills discounted..............-.----.00+5 $7,068 $23,198 $2,336 $2,304 $15,607 
537 3,067 213 210 1,083 
ane Root aseastos — wees kad euuueowues 15,824 20,603 3,675 3,680 5,387 
U8. Go opine : — eee ART Cee eee: 744,105 738,073 226,408 226,408 211,831 
TEMEEY TEOD oo oc ccc cece cccccccccecscuseeeses 1,196,188 1,157,713 363,960 363,960 332,269 
Preasury Bills .........cccccccsctecsccccscsseces 623,722 630,404 189,779 189,779 180,929 
Total U. S. Government securities............ $2,564,015 $2,526,190 $780,147 2780,147 $725,029 
Total bills and securities. ..............+-se0e- $2,587,444 $2,573,058 $786,371 $786,341 $747,106 
Due from foreign banks 184 231 67 70 94 
Federal Reserve no 25,701 29,143 5,203 6,997 8,095 
Uncollected items ............... 057 859,544 178,294 119, 490 215, 017 
Bank premises x 45,428 9,841 9,841 0,021 
All other assets 53,291 36,704 16,375 15,981 io, 417 
SOON GMGGED 20. cc ccccccssccncesccsctecdesecess $14,240,791 $12,979,510 $5,597,392 $5,537,365 $4,611,990 
LIABILITIES. 
peters, | Reserve notes in actual circulation $4,212,348 $4,271,313 $934,336 $929,180 $955,661 
De 
on ll bank—reserve account............- 8,269,124 6,864,732 4,131,175 3,995,969 2,970,602 
United States Treasurer—general account. 561, 347, 28,245 205,122 240,003 
Foreign bank .........ccccccccccccccccccees 136,737 199, 59,444 49,825 71,853 
Otter GEposits ..... 2... cccccccccccccccccccccvccs 249, 179, 112,978 152,713 122,081 46, 716 
ERECT ST TELL TET CLTUERTT ETE Te $9,187,629 $9,147,028 $7,525,233 $4,371,577 $4,372,997 $3,329,174 
BR “TRONS 6 cdc ccvcccccceccasess 730,948 529, 834,534 169, "742 113,613 
Racial ea avaiiab rea ec et ean 133,991 133, 132'590 50,937 51,061 
Surplus tSection SR are rere errr 147,739 147,739 145,854 51,943 51, 943 51,474 
Surplus (Section 13b)............ccccccccccscccees 27,683 683 27,490 7,744 7,744 7,144 
Reserve for contingencies.............-...e.ss00: 32,775 32,776 35,803 8,210 8,210 9,117 
SY GINNEIINS 6:6 cin. c aseeedesdeccescncececetes 12,965 9,874 6,693 2,903 2,734 1,524 
I I ons otk66 Gkeh tad ose theaeneeees $14,474,559 $14,240,791 $12,979,510 $5,597,392 $5,537,365 $4,611,990 
Ratio of total reserves to deposit and Federal 
Reserve note liabilities combined..............- 82.3% 82.3% 80.0% 86.7% 86.7% 84.5% 
= eeanne os A on bills purchased for for- $1,579 gues om 
e corres UR ea $284 $385 , $238 
Commitments to make industrial advances...... 13,481 13,539 15,021 3,738 3,771 5,089 
MONETARY GOLD STOCK OF 
Statement of Member Banks “ume Gasca aeauien aes 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING ‘Millions of dollars of 15 2-21 grains, 
MEMBER BANKS IN 101 LEADING CITIES nine-tenths fine; i. e., an 
(Millions of dollars) ounce of fine gold—$35) | 
-—All Reporting.——. ———Chicago.——_.,__ ———-N.. Y. City ——_, -—Ine. or Dec.(—) Through—, 
— 14, - Sep. 15, Sep.14, Sep.7,Sep.15, Sep.14, Sep.7,Sep.15, Net Gold 
LOANS— 1937. 1938. 1938. 1937. 1938. 1938. 1937. Import §Dom. Stock 
Business* jets ase 3905 3, 8 4, 4 346 0«=— 3440s 4492 «1,465 1,466 1,883 or Prod., End of 
Open market.......... 335 19 19 31 136 «#4135 8 169 1936. Export. &c. Total. Month. 
Stock Market: Jan. .. 45.6 13.3 57.2 10,182 
CS aes 723 670 1,326 30 27 52 585 544 1,074 Feb. —16.6 10.6 —15.5 10,167 
AS Se 577 578 682 67 67 79 194 196 243 March 5.5 10.7 17.2 10,184 
caine, <tkchionta wihtinneh <n Seinen tmmine <minnele ril . 28.1 13.1 41.0 10,225 
are 1,300 1,248 2,008 97 94 131 779 T 1,317 De daces 170.0 10.0 176.7 10,402 
Real estate.. 1,164 1,159 1,164 il 12 14 121 118 135 June . 277.8 —46.4 206.6 10,608 
EEE bac séheedeunees 114 108 109 pa iP 2 91 84 68 July - 15.4 21.5 39.2 10,648 
Other 1,517 1,505 1,541 53 52 62 433 430 428 Aug. - 61.5 12.9 68.4 10,716 
SS a cs es cee Sept. .... 171.8 —14.0 129.0 10,845 
Total loans...... 8,335 8,24110,049 526 621 732 3,025 2,973 4,000 . {=a 218.8 — 7.9 199.7 11,045 
INVESTMENTS— Nov . %.8 68.0 139.6 11,184 
Government bonds.... 7,794 7,792 8,122 883 884 916 2,869 2,862 2,785 Dec 57.0 17.0 73.3 11, 
guaransess. . 1,670 1,655 1,128 128 - 127 99 794 792 391 —— — 
Other securities. 3,165 3,154 2 933 320 321 263 1,085 1,083 989 Total. .1,116.6 101.7 1,132.5 11,258 
Total investment. 12,629 12,601 12,183 1,331 1,332 1,278 4,748 4,737 4,165 | yan |.... 121.3 —21.2 100.1 11,358 
a 120.3 —42.1 78.2 11,436 
TOTAL LOANS AND :. 154.3 —14.9 137.9 11,574 
INVESTMENTS .. .20,964 20,842 22,232 1,857 1,853 2,010 7,773 7,710 8,165 . 215.8 9.8 225.6 11.799 
a ree 7 7 1 11, 
Res. with F. R. Bk... 6,871 6,756 5,291 896 883 589 3,597 3,463 2,644 eS ose uate inns 
Cash in vault......... 40 ~ 34 35 22 63 55 55 175.4 —126 127.3 12.446 
Bals. with domes. = 2, — 2, ed pA ats 210 =—.214 145 74 69 OA . 104.8 221 121.6 567 
Other assets—net. 54 53 471 483 459 .. 145.5 19.5 174.3 12741 
mand deposits, 90.5 —35.1 62.0 12,803 
ares 15,443 15,267 14,827 1,585 1,572 1,522 6,474 6,381 5,965 . 221 —43.9 -—29.3 12.774 
Time deposits 5,238 5,217 5,280 468 468 453 684 659 730 18.0 —32.0 —14.0 12/760 
pee meee age deposits. 397 4407 86606 30 37 57 98 100 352 <aakgiaih 
nterbank deposits —83 
Domestic banks..... 6,138 6,105 5,107 692 686 527 2560 2,535 1,935 AS ~O8 1 ae 
oe Mg .. 419 364 569 hs " 7 ~~ - 528 21 —6.7 —46 12,756 
Other liabilities. . 17 16 «617 312 «302 «408 as Fi 2 Bre 
Capital account 251 252 243 1,480 1,483 1,474 711 3.2 74.3 121869 
*Officially designated ‘‘Commercial, industrial and agricultural loans.” > 528 —3.0 49.8 12,919 
, : 55.3 —111 44.2 12,963 
Debits to Individual Accounts by Banks in Reporting Centers 63.8 — 93 54.5 13,017 

















(Thousands) 
No. of ———__—— Week Endea—__——__.. 
Centers Sept. 14, Sept. 7, Sent. 15, 
Federal eeve District. Included 938. 38. 937. 

1—Bost 17 $412,021 $340,012 $449,809 
>-New. Yor a. . 15 3,527,682 2,590,933 4,298,961 
3—Philadelphia . 18 064 306,153 395,606 

4 Clevelan . 2 474,156 395,990 i 
24 278,017 245,028 324,738 

6—Atlanta 26 226,214 192,948 , 
7—Chicago 41 1,013,258 862,982 1,346,157 

St. 16 213,27 172,516 . 
9—Minneapolis 17 171, 145,548 198,366 
10—Kansas City 28 262,067 202,416 312,631 
= 1} 18 196,224 161,264 225,301 
29 601,769 540,183 762,618 
tal 274 $7,732,651 $6,155,973 $9,453,346 
new "York City 1 3,260, 2,373,232 3,975,912 
Total outside New York City.273 $4,472,451 $3,782,741 $5,477,434 


MONEY RATES IN NEW YORK CITY 


Time 
--tCall —_—, 60-90 Days. 
D 


cy] 
= 
< 


1938. 

July 16...1 1 100 1% 1% 1.25 1% 1% 1.50 1 1 .88 
July 23... 1 1 1.00 1 1 1.25 1 1 1. 1 1 .88 
July 30...1 1 100 1% 1% 1.25 1 1% 1.50 1 1 .88 
Aug. 6...1 1 1.00 14 1% 1.25 1% 1% 1.50 1 ‘1 .88 
Aug. 13...1 1 100 14 14% 125 1% 1% 1.50 15 
Aug. 20...1 1 100 14% 1% 1.25 143 1% 1.50 -15 
Aug. 27...1 1 100 14 1% 1.25 1% 1% 1.50 15 
Sept. 3...1 1 1.00 1% 1% 1.25 1% 1% 1.50 15 
Sept. 10 1 1 1.00 14 1% 1.25 1% 1% 1.50 - 
Sept.17...1 1 1.00 14 1% 125 1% 1% 1.50 1% 

Exchange. {Asked rate. {Average of renewal rate. 





aily Dally Da Dally 
High.Low. Av. High.Low. Av. High.Low. Av. High.Low. Av. High.Low. Av. 
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ahaabee earmarking. 


RESERVE BANK CREDIT AND 
RELATED ITEMS 
(Millions of dollars) 


Net Chg. Since 

———_, 

Sept.14, Sept.7, Sept.15, 

1938. 1938. 1937. 

Bills discounted.. 7 — 16 

Bills bought..... 1 — 2 
U. S. Government 

securities ...... 4 + 38 
Indust. advances 
$73'b00 including 
com- 
mitments, Sept. 

ae cea saaben dada 16 _ 5 
Other Res. Bank 

aes 9+ 4-— 16 
Total Res. Bank 

Mc atvecenda 2,596 4-—- 2 

Gold stock....... 13,421 ° +184 770 

Treas. oere.. 2:733 4 143 

Member bank re- - 

serve balances. 8,425 +156 +1,560 
Money in circula- 

ree 6,550 — 29 — 4 

Treasury cash... 2,759 +180 — 736 
bai deposits 

with F. R. bks. 346 —215 — 2 
Non-member de- 
posits and other 

F. R. accounts. 670 +99 + 91 


Excess reserves of member banks on 
Sept. 14 were estimated to be approxi- 
mately $3,130,000,000, an increase of 
$100,000,000 for the week. 











2 38. 
(OAPI .808 55,808 55,761 MONEY IN CIRCULATION AND 
Bills I aac 9,420 8,001 8,358 MONETARY GOLD STOCK 
vances ...... i a 
Circulation -;- 102,900 101.759 89,369 pes cease, pa ne: 
an a ge ee Be Money in Mone 
Bank sian" : ~ 314% , Circulation. Gold Stk. 
bait Ad- Unad Unad- 
BANK OF CANADA | | ott, faust Teegs tag 
| (Thousands of Canadian Dollars) Sept. 7. 6,524 6,579 13,237 
Sept.14, Aug, Sept.15, | Aug. 31. 6,515 6,503 13,135 
Assets 1938. 1938. 1937. | Aug. 24. 6,506 6,470 13,079 
Gold or $181,146 $180,415 $179,443 | =e i. 6.525 6.485 13,068 
yee 2,175 30,581 | Aug. 3. 6,520 6,465 13,025 , 
ls 31.906 32,175 2008 | cay 37. OS 6.416 13,002 
| tion ee | July 20: 6,512 6,433 12/989 
| Total res....212,450 212,591 212,598 | quly 5. oS eo 12,979 
| Govt. sec.: | ae y , 
| June 29. 6,479 6,428 12,962 
| poet form: ee et) as'905{ 155.214 | June 22. 6,480 6,402 12/957 
— | June 15. 6,497 6,420 12,950 
Other sec..... Aas eee | June 8. 6.496 6.437 12,940 
Total sec. ..184,285 180,403 166,204 | ;"me  f- 4 " 
Other assets.. 3,179 7,283 3,668 | MaY 7B $470 ba ine 
Total assets.401,844 400,277 382,470 | MAY 12. 6.468 by re} 
Liabilities : Apr. 27. 6,423 6,355 12,860 
| pn gy gl .-171,478 168,748 155,831 Apr. 20. 6,414 6,361 12°841 
| Govt. dep.. . 17,579 18,244 29,901 Apr. 13. 6,404 6,380 12825 
Bank dep.. - 202,780 181,735 | Apr. 6. 6,423 6,394 12,803 
Other dep.. 966 690 1,159 | Mar. 30. 6,384 6,329 12,794 
Total dep...221.217 221714 212795 | Mar. 16. 6386 = 63932'TT 
Other liab.. 2801 3,467 3,744 | Mar 9. 6.383 6,334 768 
Mar. 2. 6,37 6, 12:7 
Total liab...401,844 400,27 382,470 | MST .2- 6378 eon eH 
Res. to notes Feb. 16. 6,382 6,302 12,781 
and dep.... 54.10% 54.44% 57.67% | Feb. 9. 6.374 6,306 12°756 
ae er 
SECURITY LOANS an. 26. 6, ; ‘ 
(New York City Member Banks) _ = oa ans ee 
(Millions of Dollars) Jan. 5. 6.396 6.510 12°755 
To To 
Brokers. Others. Total. Sept. 15. 6,528 6,554 12,651 
--- 585 = sd *Adjusted for seasonal variation by 
Federal Reserve Board. 
197 758 
iS 73 | GOLD RESERVES OF CENTRAL 
191 690 BANKS AND GOVERNMENTS 
192 666 | (In dollars of 152-21 grains nine- 
193 662 tenths fine) 
194 680 (Millions) 
193 689 Report Date 4 
195 732 Falling in 
201 721 | wk. Ended: Eng- Switzer- Hol- Bel- 
197 712 1938. France. land. land. land.gium, 
ps4 TS | get. 27... SR... cs ee 
203 675 | Sept. 10.2,428 S06 ics on 
on €51 | SePt- .3-2,428 2,701 686 1,007 523 
204 668 Aug. 27.2,428 2,700 688 1,008 516 
206 674 Aug. 20.2,428 2,699 684 1,008 520 
oT 7p | AUS. 13.2428 2,699 684 1,008 516 
204 130 Aug. 6.2,428 2,699 676 1,008 po 
r 3 at ay | July 30-2428 2.698 674 1,008 50 
* 3 199 639 July 23.2,428 2,698 674 1,008 495 
-¢ 201 704 Jul 16.2,428 2,698 674 1,008 493 
Mar. 30 542 205 maz | July 9.2428 2,698 678 1,008 
7." 375 208 7a3 | July (2.2428 2,697 679 1,008 481 
Mar. 16..... 603 215 818 “a 25.2,428 2,697 679 1,008 478 
1937. 5 
Sept. 15.....1,118 us 1,366 | SePt- 18.2426 2,703 612 862 606 
MONEY RATES IN NEW YORK 
GOLD MOVEMENT CITY 
Week ended Sept. 14, 1938 Call Money, 60-90 4-6 90- 
Imports : Re- Day Mos. Day 
fae wee + 068,000 IL pang yy 
Prom Australie....-/:°." “MAG | gas Sa) a me a Om 
foe Sh... 8 © 29 ts 
mente. aie $70,272,000 Sept =. 3 1 1 1 
ced id t de- Sent; 0. <.. 8. 3.5345 
ee ee 6 a 6 oe oe 
Deg dhans acancaneae 428, auc i iti 
PIN ddicadas ceca $72,700,000 tBest names. §Asked rates. 











Condition of Federal Reserve Banks 


At Close of Business Sept. 14, 1938 


official Reichsbank statement. 
BANK OF ENGLAND 





(Thousands of £) MONEY IN CIRCULATION 

sonue? 'D FOR SEASONAL VARIATION | 

Smeets || PEL TET TT Td 

Circulation .. . .478,593 480,115 488,153 | |Z | | | Break < 

Bullion .......: : 1834 328,048 | |S.) | | Rete Fi 

Other secs...” 27,949 27,426 26,237 | ||3°*—+ 1 2 ee 

Private dep. .. 135,969 126,111 144.488 | |/° | | | dele boom 

Public dep..... 21,569 32,151 3 oomNs bs | 2 

Govt. sec....... 98,531 101,336 109,073 | |< | [AL | ag g 

Ratio uiina tots 31.2% 30.1% 25.4% ; aig | hn il a ar 

Bank rate....... 2% | 2 iy | | | 3 
BANK OF FRANCE il. dates wirgunes| |_| | Ks 

(Millions of Francs) Bh” ide?! 


Sept.10,Sept.1,Sept.10. 
4988 To 4937. 


(Thousands) 
Total Total Bills TotalU.S. F.R. Notes Due Members 
District. Reserve. Discounted. Govt. Secur. in Circulation.Res. Account 
IN an caucdeeca te $687,188 = $196,203 482 $447,310 
New York........... 4,601,241 2, 780,147 | 336 4,131,175 
Philadelphia ........ 489,186 953 230,771 904 353, 
Cleveland 737, 581 240,262 411,469 486,741 
Richmond 342,089 55Z +224 540 227,362 
Atlanta . ‘aa 581 111,196 140,588 158,559 
Chicago - 2,077,514 230 831 ,302 1,310,500 
3t. Louis. . 336,945 293 114,411 173,124 234,597 
Minneapolis 237,381 108 3,430 133, 125,751 
ae Cit 319,088 214 118,631 165,501 236,347 
mace ceieie aten aa 204,191 529 963 77,116 169,097 
San g 74, 513 207,946 340,627 544.104 
Reichsbank 
(Thousands of Reichsmarks) 
a -15, “fess 8, tang] 31, ee Sent 15, 
Gold coin and bullion. . . 10,773 773 773 70,773 70,006 
Reserve in foreign currencies. 5,545 % 398 499 \ 5 
Bills of exchange and checks.6,328,933 6,378,099 6,647,385 5,789,887 4,792,329 
Silver and other coin......... t t 129,929 207,115 188,746 
IE oo awe do daunanualee 41,861 28,542 35,237 27,883 33, 
> ence Reanandesawaaeess 549,488 549,589 549.577 549,247 104,492 
GE EO t t 1,435,929 1,438,644 1,095, 
Notes in euisiieas 6,666,000 6,689,000 6,868,534 6,143,270 4,763,213 
Other maturing obligations. . 902,218 948,002 1,032,945 977,317 649,410 
Other liabilities............... t t 309,378 304,780 266, 
WIEN fo ccacccacdieccasns 4% 4% 4% 4% 4% 
tNot reported in cable. ‘Cable report, subject to revision. +As reported in the 
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Wednesday, September 21, 1938 
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Bond Transactions—New York Stock Exchange—Continued 
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106 1 NY Edis 3 s 65 46 105% 103% 103% — 1 
106% 101% N Y Edis 345 16 105 104% 104 % 
121% N ¥ G EI & P 5s 48 . 4 123 1 
116 1 NYGEIH & P 4s 49 errr: 20 115% 115% 11 P 
23% 13 NY NH & H cv 6s 48 + 33 =o 14 14% — 1% 
35 19% N ¥ NH & H cit 68 40 tenes + 4 23) 23 23 es 
23 13 NYNH &H 4s 67 caress *+ 18 1 14 15 -1 
11 N Y¥NH & H 4s 56 died asia + 5 12 12 12 -—2 
re 1%4NYNH SH OM + 7 #412 12 «12 -% 
19 12 NYNH&H3 . © 1% ie 
18 11 NYNH&H 38 13 11 11 a 
11 5% N Y O & W rfé 45 17 8 8 8 -1 
8 4 N Y O & W gen 4s 7 6 —1 
104 92 N Y Ry 6s 58 st ..--.-- 4 104 10% *F — & 
8 5% N Y 8 & W gen 58 5 T T is 
16 7 HY SS W ry & 9 9 8 .- 
107 104 NY Tel 448 89 ...-----e re 23 10414104 104% — 
108% 104% N ¥ Tel 3 BOT own eee ceeeeee 10 107% 107% 1 —- % 
wis] N Y¥ Trap 6s 46 st ....----- 7 72 69 69 — 3% 
3% N ¥ W & Bos 4% 46 *+$ 13 4 4 . 
10914 104 Ning Falls P 3148 66 ieeewunen 24 107% 107 107% — 1% 
95% 82 ja Fg ama as weceaee 5 93 92 92 3 
53 43% N lolk Sou 5s 41 ...------ *+§ «3 45 45 4 -—2 
15 9 Norf Sou 5s 61 ct oo“ = 10% 10 10%-— % 
1 8% Norf Sou 5s 61 A ...------ *+§ 13 11 9 oa 2M 
11 111 Nort & 4s 96 .. _.. 6 117% 116% 11 — & 
106 97 Nor A 6: 105% 1 105 % 
107 101. Nor Am 03 
104 — or -= = % 
1 or Am 
OA% Set Nor Pac 6s 
79 46 Nor Pac 58 c.. 60 
80 45 Nor Pac 5s 2047 D....---- +++ 17 60 «60 
16 40 Nor Pac 4%s [\* ) Se 6 51% 51 51 —2' 
oe 67 Nor Pac 48 97 ..-.-----+-*+*"" 95 81 18 7m -—1 
41 Nor Pac De  sentaccntenes 26 50 47 47 —3 
105° 102 Nor Sta Pow 3% 67....------ @5 104% 103% 103%— % 
s 
j2 3% 0GD & L CH 4s 48 st....--- “+28 «03% 3% 3% 
104% 98 Ohio Ed 4s OE gncakecrecnndeos 68 1044103 104 — 
105 98 Ohio Ed 48 65 ...-.-----e808 57 104% 103% 104% — 
100 91% Ohio Edison 3%5...-- . = -—1 
104% 98 Okla G & E 3%s 66....------- 16 104 103% 104 + % 
1 Okia G & E 48 46......------* 49 102% 102 102% — $ 
114% 111% Ont Pw N Fall 5s 43....----+-- 9 1144114 114 — 
110 103 Ore R R & Nav 4s 46 eer 4 105 105 — 2 
11 109 Ore Sh Line 5s BB. ccroserseces 12 115% 115 115 — 
1 Sh Line gtd 5s 46.....---- 4 12 11 tie + 
1 N 101% 100% 101% + 
4% 74 +%T14 — % 
103 102% 102% — 
105% 103% 105 — 
109 108 #109 + 
1bbeg, 165% 103! a 
104: 10s 104 - % 
103% 102 102 |— 1 
62 61 61 -1 
95 93%— % 
80 15% TIe— 2 
121% 119% 119% — 1 
10144 101% 101% — 
9% 20 6 a 
93% 90 % —3' 
914 909 90 — 2 
93 —_ 







ty 
55 
hae 

















1 Pen 
06 82 Penn 
91 67 Penn 
101% 75 Pen 
101% 84% Pen 1% 
114 103 en 5S 
111% 103% Pen e 
sy Pp a 
113 (107 
60 —8 
80% 53% 2 
76 #©650 =—§ 
115 99 
115 1044 =P 1 
il 97 = 1% 
18 3 
10944 105 Phil 1 
3 Phil 
2 Pht ‘ i 
ry 
106 eens Pet 3s 48 ia 
109% 102\% Pilisbary F M 66 _ 4 
11 “u%PCC&SL 5s 2 
112% 909 PCC&S8L 5s —4 
104% 71 PCC&sL¢# 9: aie 
1osy 01g PCCa&SL4 04% — 
32 Pitt & W Va 4 45 : 
64. 43 «Port! Gen E S68 — 
55 Porto AT 43% - 
18 9% Post T & C 5s 53 12% — 2 
108% 1 Pp Kl 105% — 1 
85 74 stl —1 
98 824 Vurity Bak 5s 48 v7 6 we —t1 
H+, 524% KAD a @s 41... .---> *+§ 3 %. ° 4 —_ % 
93% 58 Readg 4% 97 A----.- sss ose ee _ 
12 6 5% SI%- 2 
. 62 101 ipett 101 ‘ 
: +s 1 106% —- % 
ee: -< = ee tes 
RS p) ss —-4 
Cop 44s 56..- = — 
Ou 4s a eat 37 103 114 1 — 
12 ir W cit 4s 49....-- +: 23 4 12 134-1 
110 107% 5s 62 E...-. ““" | “4 109% 109% 109% — 4 
\ see *+§ 14 12 1 —1 
it Menecasie + 6 6% — 1% 
pt 100% SAFEWAY STS 4s 47.. .. 13 105 «104 14%— % 
ior got Saguenay Pow 4%5 %6...-----> 17 1 103% 103% — 2 
109 103 St 5&G Isl 48 47..---- 20-5 a 105% 1 - 
64 42% St LIM & S 4s R & G33 beens $ 5 55 — & 
18% 12 St L Peo & N W 58 48...-.-- “+ 2 4% 4 14% - 
69 1 56 56 1 
15% 8 21 10% 10 #10 — 
14 7 64 «+10 % 8 — 
11% 51 8 % &. +1 
15 8 40 1 9 H 4 - % 
13 7 54 9 oe 8% — 
27% 13 24 19 «218% 19 — vt 
18% 9 $64 mee 
67% 38 7 50 50 50 + 2% 
il 6% 3 ™ 7 i-k 

+ ™m 1 71% 1% ™%+ % 
aut 45 5S . 3 52% 52. 52 —3 
1134, 109% . 2 wage ata § 11145 — % 
111% 108 _ -—s 1 1 - 

23 12 3 15% 14% 14%— 1 
30 «A 2 2% 2% 2 — 2% 
31 «24 s = says 4 
116 109% 6 115% 115% 115% — 
10% 5 22 ¥ 

22 = 
20 il 2 1 12 1 _ 

17 9 21 11 10 1 —2 

*% 4 : 4 4 4 - 

5 3 — 
1 oot 97 (1 1024103 — 
Ty, 64 eS ie 4 —2 
98 79% Simmons 48 13 94% 92 —1 
103% yo Skelly Oi) 45 51 * 56 10314 102% 103% + 
1 104 Vac Ol 3 BD. cc cccee 220 1 104 104% — 1 
105 101% So Bell T aT eo 37 104% 104 104 - 
108% 105 Se Cal Gas 4%s 51..--.--- 16 1 106 106 —1 









































Range 1938 Sales Net 
High. Low. in 1000s. High. Low Last. Chge. 
100% 106% So Cal Gas 48 65.-.-------+-: 19 109 108% 198 —- % 
100 87% So Col Pow 6s 47 Sak aoe ee 10 98% 97 $- fy 
Kraft 4%5 46......----++> 25 90% 88 —2 
100: 91 Seu Nat Gas 4 GB. ccccccese 16 1 100 100 — % 
31% Sou Pac 4 Sans . 0 38% 42 - 
63 30% Sou POE cscs «sansessss 148 46 40 40%- 3 
63% 30 Se Pac 4 decexanccacees 145 46 39 404 -— 4 
93 52 So Pac rfg 48 55..-------:-*"" 5O 65 60 60 -4 
69% So Pac cit 4s 49...--------+*"° 21 4 43 438 - 
83% 43 Se Pac 3 ,. rr 97 54 —1 
76 41 So Pac 4 Ore 77 - @ 49 49% — 3 
1% 77 So Pac 8S 4s 5O....----- 8 85 83 — 2 
eo, 28 South Ry 6% 56...------- "58 60% 51% 51 =o 
65 26 south Ry gen 6s 56.. ee? 55 56 49 SO — 
&3 454% South Ry cn 5s 94 SD gukenwaess 38 71% 68 68 —3 
49% 23% South Ry gen 4s 56 217 43 39% — 2% 
61 35. So Ry 4s St L Si 1 58% -- 
110 106% S W Bell Tei 2 
101 100 S W Bell Tel 
106 101 8S W Gas & ne 
15 9 Spokane Int 
103% 100 Stand ou N 
1 99% Stand Oil N - 
85 46% Studebaker 6s 
108 1 Swift & Co 
125 119% T C 1 & RK B 5s 51 
102% 95 Ten Cop & Ch 
94 70% Ten El Pow 66 + 
108% 99 TRRA St L 48 5S3....----- 15 02 101 ee 
90 «= 70 Texark Ft Sm 5%s 50 eee ous 22 —1 
107% 103% Tex Corp 3%8 51. .-..--------- 100 106 104 1 — 
il 104 Tex & P ist 5s 2000 iccsanesen 8 113%1 113% + 
70 Tex & Pac 58 77-B...---+---** 6 81 ™,4-—7 
9 Tex & Pac 5s 79 C...-.------- 10 82 7914 — 3% 
87 71% Tex & Pac 5s 80 D 4 9% 7 T1% — 8 
104 90 Tex P-M P Ter 
Third Ave aj 56 
39% 24 Third Ave 4s 60 . 47 
105 «= 98 Tide W Asso O . 3 
102 84% Tol & Oh Cen 3%5 60 2 
110 ©6103 Continent 5s 1 
110% 105 UN EL MO 3%5 9 
119 «116 Union Oil Cal 6 
113% 104% Union Ol Cal 3% NS cn ae 29 «1 107 
116 109 Un Pac ist 5e 2008... areears 24 113% 112 112 —1 
114% 107% Un Pac ist 4s 68 11 1 16 - 
107% 97 Un Pac rfg 45 63 105 101% 1 —1 
Pac 2 HH) —4 
Pac 7 23 89 —1 
i 74 70' . - 
19 7 Ti a | 
Q9 113% 110% 110% — 
295 103% 1 = 
91 
9 
























































L 

94 Wheel Sti 
100%, 9144 White Sew M 6s 40..------.:5 1 
7 Wilkes B & E 5s 42.....--- *+¢ 5 
101 Wilson & Co 48 55...--------> 29 
94% 71 Wilson & Co 3%s 47 . 12 
15 8 4s 49.....-- t 5 
1 6% Wis Cen 4s 49 ct.... 1 
5 Wis Cen 8s & D 36. 12 
ott 3% Wis Cen 4s 5 & D 36 ct....°8 5 
1 104. Wis Pub Sve 4s TRS) 


FOREIGN. BONDS 






70 37% ABITIBI P & P 5s 53.. + §& 
78 60 Adriatic El 7s SB. ...- oa ae 
25% 16% Asr M B 6s 47... + 10 
96%, 4 Akershus cok a 
100 27 Alp Mont Stl 7s 55 ~ 
10 6 Antioquia 7s ( + 31 
10 6 Antioquia 7s 45 B.....------ +18 
9 Antioquia 7s 45 C..-..----**° + 2B 
4% Antioquia 3d 7s 57....-.------ + 3 

8 514 Antioquia 3d 7s 57...-------- ois 
5 Antioquia 2d 7s 57...--------- * 

10014 90% Antwerp 5s Di cacnccccccvence 8 
78 Argentine 4s 72 Feb..-.--.---- 145 

78% Argentine 4s 72 April. ....--++ 106 

87 Argentine 4145 71...------+*-*° 206 

1 99 Australia Ss 55..-.------757"* 126 
1 boty) Australia 5s 57.....------s+*° 66 
1 9614 Australia 4%s 56...--------*"3 147 
1 28 Austrian 7s 5S7.----.---+s+9** + 10 
115% 107% BELGIUM 7s GB. . 0. wecccccccce 7 
108 100 am ep aacencees 52 





107% 100 Beigiam 6s 55..-.--.--- 68 
28% 18 Bertin City 64s 60....- 5 
24 18% Berlin City 68 58.. + 10 
at 20% Berlin City El 64s + 3 
21 Bertin City El 6s at = 
23° «412% Brasil 85 41....-. + 37 
1 10% Brazil 26-57 ..t 40 
1 1 7 + 23 
19% 1 + 26 
80 «(59 25 
iy 3° : 
2 
103 98 12 
23 7 a“ 
53. 3 5 
7 51 13 
7 5 3 
124, SA 5 
7 65 1 
35 
34% 31 
113% 109: . 6 
110% 1 © . 67 
104 = 
99% 92 — 199 
1 98 ae 12 
1 97% Canada 2 i edgcndeesstadcs 27 
20 Carisbad Dt ciedanessesesa- + 5 
li Chile Mtg Bank 6%5 61....-.-- } 4 
1 124 Chile Mtg Bank 6%s 57.. 7 2 
18 12% Chile Mtg Bank 6s 61...--.--- +i 
1 13. Chile Mtg Bank 65 62.....---- } 7 
19% 14% Chile 7s 42......----- +++ 0+ 0*° 7 
19% 14% Chile 68 @.....---0-eeeeeeeee +51 
1 15 Chile 6s 61 Jan.....-----++->- + 2 
19% 15 Chile 66 61 Feb......------->> + 55 





16 


1 


1™% 
41 


9 
41 
23 «20 
8 8 
7 
1 1 108 
716 
62 


64 
144% 72 
73 «673 
3% 28 
105 105 
03 102% 10 

119% 119% 119 
1 1 1 

51 


1 105 105 


41 
% 
8' 
16 
12% 
73 


29 
105 


* 3 Bt 
1054 Wood ios” — 2 


™ — 


% 
‘2 
% 


; 


11 


1 | 
mar wh 


FRR 


4+ 
i 
—1 
79% 75 75 —5 
104g 103% 10334 — 
20 =e 
24 20 20% — 1 
70% 6 67 —3 
moe 65 «66 — 4 
ere 65 («65 — 2 
107% 107% 107% — 
a 4K CO 
10142 100% 100% — % 
94 > ae 
Hi 
% S =" 
106” 104 10x48 — is 
100% 100 100%— % 
55% 53 55% —10 
60 60 6 —3 
254 20% 25h % 
964% 96% .. 
32° 32 32 sl5 
ay he oy 
9 8% & a 
+ © t 2 
et ee ee 
en Si 
56 8. 
7% «79 —i 
so 78% 79 — 1% 
go 87. 88 —1 
102% 99% 100 — 3% 
103° 100" 100 — 3% 
100% 97 97 —3 
29% 28% 28%—1 
110% 107% 109 — 1 
105% 100% 100% — 5 
100% 100° 1 2 
18° 18 18 —3 
19 19 19 — 
2% 2y, — 
2514 23th 23% — 
14” 1 = 
11% 10% 11% — 
ee i 
100 ory 97 = st 
ino, 9 =e 
100% 99 99 — 2 
10" ™% 7 
37 


4B s85 


111% 111 111 
10T% 107% — 
102 102 


9 96 
102% 101 101 
99% 


yg Re BRE 


tO 
Nos 


Peeve pry rhyt 
ee 




















Range 1938 Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
19% 15 Chile 6s 61 Sept......-----+. .'S 18 17 17% — 1% 
19% 15 Chile oe - * 2 1 17 17% —- 
19% 1% Soncam, Pi ticenaeres ues ict @ 1 1 1 + 1% 
16% 5 Se ee e......------t 2 SS ee 
21 18 Cologne s 30...-- wa «<<t 18 18 
10 Colombia 61 Jan.....--- +3 18 16% 17 — 1 
20 10 Colombia 6s 61 Oct.....- 1119 rtrd Pt 17% — 1 
2 16% Colombia Mtg Bank Ts 46 << 72 p) 23 2% + 
101 92% © 5s 52... 42 Ht] 95 so — 
100% 92 4%s 53 38 4 92% 93%— 3 
62 43. Cordoba City 7s 57 st +$ 30 56% 34 “4 —3 
90 Co Prov “3p 2 om SB - SS 
06 100 Cuba 5 S3.. 14 03 100 103 + 2 
718% 62% Cuba 45.. + 40 67% , 66%—1 
105 10114 Cuba 5s (1904) 44 1 105 105 105 315 
52 4 , ) Soo 52 56u +4 54% — 4% 
102 4 @.....- 2 100 00 _ 2 
104 50 Czecho arr 25 83 11% 7 —S5 
105 56 Czecho 8s 52....-------- 6 78 —9 
106% 101% DENMARK 68 42....-------**" 72 105% 102 102% — 3 
% 72 101 oe — 
102 94% Denmark 4 T 99% 97% 97% — 1b 
67 55 Dem 5%s 4 3 38 8&8 &S — 
22 19 Dres 7s 45.....--- $2 82 B= 
1 93% FIAT 78 46...-------°> ee 100 6100 “ 
1 10414 Finland 6s 45...----------"* sf 1066 106 — ee 
1 99 French 7 2 SPP re 159 107 101 101 — 
102% 93 h 7 41 unst.....------- 4 101 990CliC 9s 3 
114 104% French 7s Sree 25 113 112% 13 -1 
103 99 7s 49 unst....-- 15 103 103 103 +1 
38 GER C AGR B 7s 50.....----- +10 2% 2 20% — Sa 
3% Ger C Agr B 6s 60 J...-.----- +15 29% 27 - 
324% 28 Ger C Agr B 6s 60 O......---- +10 20% 2 28 + 
29 24% Ger C Agr L 6%s  ieeerrr 1 a 26% — L 
19% Ger Gov 5% 65...... +146 022% 2 — 
24! 19 Ger Gov og 65 unst + 3 21 19 19 -—2 
344, 26 Ger Govt 7s Miacwassacddeune + 56 26 26 — 
22 Ger Govt 7s 49 unst.. —«¢ &§ 2 2 oe 
51 39 Ger Gen E) 7s 45.... + 24 51 50 50\% — 
51 39 Ger Gen El 64s 40.. +9 51 50 SO — 
51 39 Ger Gen El 6s 48....-------->- + 9 51 50 50 —1 
34 254 Gord Hope 7s 45........---- +22 31% 30% 31%— 1% 
77 Gt Con E P Jap 78 44...------- 4 69 67 69 +41 
71 49 Gt Con E P Jap 6%s 50..----- 5 59 59 5s U+ C&S 
30144 21 Greek 7s 64 pt eee + % 23 23 3 +2 
29 22% Greek 66 68....-.----- 2 Si 2 2 2 —2 
27 «194% Greek 6s 68 pt pd.. “+ 3 19% 19% 19%— % 
85 70 HAITI 6s 52.....---- 3 7 15% 15% — 
oon 1 St 6s 46... + ¥§ 1 18% 18% — 
1 102 Helsingfors @....- 4 104% 102 103 — 
43 3 Hungary 4 i ascenkdds J nae 35 —2 
19 7% Hungary Mun 7 ' eS a 10 ™% T%— 
18 9 Hungary Munic ‘s 46. Pe 9 9 e- 
31 29 ILSEDER STL 6s a oa 30% 29 29 — ™% 
80) 68% Ital Cr Cons 7s 47 B Tr 7 68% 68% 68% -- 
65 49 Ital Pub Ut 7s 52..... Orr 51 49 50 —1 
82 @6 Italy 7s 1951.....-.-----*-*> 72-70 66 67 — 2% 
81 61% JAPAN 6% GB. ccc cccccccccss 115 1% 69% T1% + 1 
“4 6¢«d 54s 65......----+ 79 51% 50 51% + 1 
31% 13% KREUG & T 5s 59 ct...... *+ 23 14% 13% 13%— 1% 
63% 4 LOMBARD EL 7s 52 .....---- 2 be 54 4 -—1 
ll 6 MEDELLIN M 6%s 54...- we 9 8 8 — % 
ar 99% Met Wat 54s D wiueaeenaae 10 101 9% 99% — 2 
2 Mex Irr 4%s 43 asd..... - % ~- 
3 144 Mex 5s 45 sm asd...------ ¢ 2 1% if 14 — 
3 1 Mex 4s 04 asd Dieadsannee eae 1% 1 1% + 
2% 1 Mex 10 4s sm asd 45.....-.-* 7 1 1 1 a 
67 ‘ Milan City 645 52 ...- . .124 52) 1 
13 Minas r "ae + 8 sy — 4 
13 7 Minas Ger 6 GD ccccccccece +17 8 
57% 37 Montevideo 6s 59 ......----- + 47 47 4 + 
104 97% N 8O WALES 5s 57 ...------> 99 100 99% 99%— 1 
1 Baig Se Wales 3e,58 Pra satnca xs 54 100% 20 mo — it 
101 Nord Ry 64s 50 .....----- 16 96 95% 95%4—2 
1 N 26 107% 1 107 as 
107: 13° «OW 1 1 1 
1 47 106 101% 101% — 4 
103 4s. 63 yom 1 100% — 
= 1 -1 
21 18 Nerembers 6s 52 t 18 18 3 _ 
43% ORIENT DEV 6s 53 ....----- 15 4 49 4 + 
5 41 Dew 5%s 58 ..------+> 35 44 43) re + 
103% 96% Oslo City 4%s rr <a 101 101% — 1 








1 102% QUEENSLD 7s 41..------+-->- 44 
tid ios Queensld 68 47...-------+--5: 21 
40 28% RHEINELBE 7s 46.... 5 
31 Main 7s 50....--.-+++- 15 
25 2 MRhine-Ruhr W 6s 53 7 
32 27 Bhine W 6s 52 3 
32 26 Rhine W | eS 2 
32% Rhine West 6s 55.- 1 
50 4 7s 55 2 
12 Rie de Jan 8s 46 9 
10% Rio Jan 18 
13 714 Rio Gr do Sul 8s 46 5 
1 Rio Gr do Sul 7s 67 5 
1 Rio Gr do Sul 7s 66 15 
1 Rilo Gr i 6s 68 li 
731, 53% Rome 6 Tt Se ceamnaneeeet 38 
20 19 Roum I 7s 59 Feb MO. cacccsas 1 
1 SAO PAUL C ST.. $3 
13 Sao Paulo St 8s 50...---.---; +17 
17 1 Paulo St 8s 36.....----- t$ 5 
13 1% Sao Paulo St 7s 56.....------ + 3 
47% 17 Sao Paulo St 7s 40.. .. 81 
11 6% Sao Paulo St 6s 68... -t 10 
23° Sax St Mtg I 7s 45.....----- 1 

23% Sax St Mtg I 6% 46.....---- : 

35 201%, Serbs Cts Si Qa 62......----- + 21 
su 16% Serbs Cts S! 7s 62... + 83 
70 Shiny @%s 52.. 5 
1 99% Sydney 545 rT . @ 
60 41 TAIWAN E P ae eee . 50 
60% 42 Tokyo City Sys 61...-..-----° 26 
50 38 Tokyo City 5s 52......--.----- 2 
63% 40% Tokyo El Lt 6s 53. aca . 48 
41 UN STL W 6% 51 A...---- + 68 
41 Un 8 W 47 A....--- + 36 
40 Un Stl Wk $1 C... +12 
54 38% Uruguay 6s 60.....--- - oa 
40% Uruguay 6 cv eee 2 
53-37% U s-4s-4i4s 79. 44 
50 38 Uruguay 4s-4%45-4 78. 5 
100 18 VIENNA C 6s 52... oe oe 
62 30 WARSAW CT 7s 58...- + 5 
24 20% Westph UEP 6s 53..-.---- + 6 
65 43% YOKOHAMA 6s @... 55 
xin Ex interest. ct Certificates. 1aeting 
fault. {Selling flat for reasons other than de 


Negotiability 1 ired 
receivership or be 
securities assumed by such companies. 


pending investigation. 
ing reorganized under the 


3 23 8% — 
50% 48 48 — 
iy Ry Ay — 
ae 
ai, 7% He 1 
SB a 2. = im 
a ee 
ty lay Ion 
ie int ite— 3 
105% 103 103 — 3 
1 105 105 — 1% 
33 35 35 — & 
3s 38 @B 2 
sa 2 23> % 
28% 28% 2%%-— 1 
28% 28% 28%-—1 
28% 28% -—1 
20: " 20% — 
7 mh — 
7 —_ 
8% % $ — 
8 6 a 1 
58 «53 + 
20% 20% 20% + 
7 _ 
m% it Mm 
15 15 15 ‘ 
& — 
19 17 18%—1 
3 67 —1 
Ba 2% 23% — 
a ae 21% — 
21 16% 18% — 2 
1 © SO — 
104 101% 101% — 
46 45 4 _ 
14 Sy, Me — 
38 «(3838 F 
50% 49% 49%— % 
oa. t= 
39 «3 —3 
3914 
44 44 “4 -Tt!I 
4 a —3 
44 “4 “4- &% 
2 19 #19 —% 
32 30 30 — 4% 
2% 232 23 —!1 
50 49 «649% 
flat on account of de- 
fault. §Matured bonds. 


*In bankruptcy or 
Bankruptcy Act or 
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THE ANNALIST 


Wednesday, September 21, 1938 





For Week Ended Saturday, Sept. 17 


Transactions on the New York Curb Exchange 





Stocks and bonds 
listed on the Curb 
unlisted issues. 


High. Low. Last. Chge. 
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Range 1938. Stock and Dividend Net 
High. Low. in Dollars. High. Low. Last. Chge Sales. 
21 12% Cherry-Buri (.65e) a ee ie 50 
i) 40. Chi Flex Sh (4) xd......---- 66 i 550 
5% Chi Riv & M Riccrcwuses 8 - 100 
tk Chief Cons Mng......-.----- os 100 
53 Childs pf ...... 02s veccccerees 43% 34 3416 —10' 300 
11 5% Cities Rts ioieaekeesanam — 4,300 
47% 21% Cities Service pf.....--.----- 34 30 _ 1,500 
5 Cc BE D...ccccees 2% _ 100 
46 ci ' pf BB........- 28 3 - 6 
67 26 Cities Service P & L $6 pf... 43 43 43 —3 25 
8% City Auto Stpg.....--------- * rf _ % 1,700 
2 Claude Neon Lts.....-- F 4 1 1% — 1,100 
3% Clee iE asus 4-1 300 
3 1% Clinch Coal .. 2 1 if _ 400 
2 1 Club Al Uten... 1% 1 1% -— 3,100 
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Transactions on the New York Curb Exchange—Continued 
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*In bankruptcy or receivership or being pene under the 
Bankruptcy Act, or securities assumed by such companies. 
tStocks so marked are. fully listed on the Cur 
others are dealt in on an unlisted trading basis. 
Rates of dividends in the foregoing table are annual disbursements 
based ¢ last quarterly or semi-annual declaration. Unless other- 
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Range 1938. Sales Net Range 1938. Sales Net Range 1938. Sales Ne 
High. Low. * in 1000s. High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge 
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_ Sher-Wyo 66 4 a ay 18 BADEN C MUN 7s 51......... 2 1 8 18 —% 
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ie 107% 10314 Superpwr ies 70.. aS 106 1 106 + # 59 51 Guan & Wes R 6s 58.......... s ss — 
re 1 104 Superpwr Ih 4 sbinw duds: t 105% 1 105% + 
104%, Sri Tene Paw 5 104 104%, 1048, — 2" i Hamburg Sigg 38. BY ne 
= enn a = 
=) 100 so Tex El 3 be 60 04” "80 90" 3" 25 20 Hanover City 7s 39.... 20% 20% — 3 
= 1 ex *: 63 45% ISARCO HY E 7s 52 45% 46 — 2% 
—2 104% 94 Tex P & L 5s 56 102% 9% 9 —3% | «5 77" tents Bee eae ne 
=* ' 1% WP oe 7 ee et 85 77 Isotta Fras 7s 42.......... 5... 7 7 «1% ~—3 
- 08% oledo *; 1 MEDELLIN CO 7s 51..... Saaat ee 9 9 ay 
* hy 44 Tw Cit R T 5y%s oh 32° 52% — 3% sot a Tae SU. Svadases 12 90” i 90” +°3 
7% 30) ULEN & CO 6s = 10% 7 PARANA BRA 7s 58 10 10 10 
3 116% 112% Unit El N J 48 49 ............ 115% — 8 O8.. ee 
’ 57% Unit Lia P ons 4 Bees oee ae 71 isu — “f oS. & ium 60 A...... 4™% 43 45% .. 
_% 2 36 Unit Le is Se nee ane: 110% 89 2 aaa % 20% Prussia MEG Sek senesScecer 21 21 21 — 1% 
nt kL & P 5%s 59 ........... = 
83 64i¢ Unit L & Ry Sigs 52 74% 74% — 4 10 6 RIO DE JAN ea 7 7 7 + 
89 = 4 RE 108" oa = % % Russian 64s 1919............. % % %+ 
93 _ - 7 os 65 5 N' _ 
112% 111% 111% — 1 82% 64° Utah P & L 6s 2022 A 7 17 —i% 16% 11% Seutingo Chine 7a et 4% iat int — 1 
- = 4 86% 65 VIRG P SV 6s 46 ............. 83% 83% + % 58 43 Stinnes 4s 40 2d st.. 55° 51 51 — 4 
ait Si a 92. «75 Virg PS Sigs 46 A LANG Ree — 2% 55 39 Stinnes 4s 46 2d st............. 499 45 #45 — 
ao % 87 75 Virg Pub S $s 50B........22! 801%, — 3% 
i 61 44 TERNI ELEC 6% 53.......... 17 48 44 44%-— % 
10 "ag 107% 103% Week Gar ~ yaad ror sor — 7 N 
-  E- Seaene _ 62 49% UNIT EL SVC 7s 56........... _ 
1104 110% 110% — 109 1 Wash Ry & eee 108 109 109 Pes vos ne ' 38 4-o 
104% 104% 104% — 106 99% Wash Wat a 5 eee 1055 105 — 2 §Matured bonds; negotiability impaired Pending investigation. 
- 55 32 West News Un 6s 44 46% 47% — 3 *In bankruptcy or receivership or being reorganized under Bank- 
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Continued from Page 407 first was the Benjamin Franklin Founda- bs onatd Pater is Corp.: ‘i 6 Company. 1938. 1937. 1938. 1937. 
————_- tion, Inc., with contracts for $3,000,000. mo., July 31. °92,127 41,17 


SEC covering $37,500,000 of first and re- 
funding 3% per cent mortgage bonds, Series 
B, due on Sept. 1, 1968. 

Net proceeds of the sale of the bonds, to- 
gether with bank loans to be evidenced by 
$4,000,000 of notes and $1,500,000 to be con- 
tributed by the Engineers Public Service 
Company, the parent, to the capital of the 
company, will be used as follows: $39,362,- 
400 for the redemption at 105 of $37,488,000 
of first and refunding mortgage 4 per cent 
bonds, Series A, due on Nov. 1, 1955; $800,- 
000 to the payment of a like principal 
amount of notes payable to banks; approxi- 
mately $3,350,000 for capital additions and 
improvements increasing the company’s 
electric generating capacity in its Twelfth 
Street power station in Richmond. 

Interest on the bonds and bank debt to be 
retired will be paid out of the general funds 
of the company. 

The construction program is expected to 
be completed by the Spring of 1940. The 
company has ordered a 40,000-kilowatt 
turbo generator from the Genera! Electric 
Company for $718,525 and a boiler from the 
Combustion Engineering Company, Inc., 
for $369,380. 


MISCELLANEOUS 


Burco, lac. (6-24-38)—Vice Chancellor Charles 
M. Egan handed down last Thursday a de- 
cision continuing Daniel T. O’Regan as cus- 
todial receiver for the assets in New Jersey 
of Burco, Inc., a Delaware investment 
trust, which, it is alleged, was looted of 
$750,000. The réceivership, under the ccurt’s 
ruling, will continue until the stockholders 
can elect ‘a proper or new board of di- 
rectors,”’ 

In his decision Vice Chancellor Egan de- 
nied a motion for dismissal of the receiver 
whom he appointed after a complaint had 
been filed on June 14. 

Dixie-Home Stores—An underwriting group 
headed by J. G. White & Co., Inc., has of- 
fered 74,802 shares of $1 par value com- 
mon stock of Dixie-Home Stores at $7.50 a 
share. The offering does not represent new 
financing for the company, being made for 
eight stockholders. Net proceeds, after un- 
derwriting discounts, are estimated at $488,- 
812. 

Lexington Foundation, Inc.—The company, 
operating a ‘thrift plan,’’ has consented, 
without admitting guilt, to a permanent in- 
junction restraining it from violations of 
the Securities Act of 1933 in the marketing 
of its certificates. The decree, signed by 
Judge Samuel Mandelbaum in the Federal 
court in New York, does not prohibit the 
company from further operation of the 
plan, providing it is able to do so without 
violating Sections 5b and 17a of the act. 
These prohibit saies without a prospectus 
and the making of misleading statements. 

Officials of the Securities and Exchange 
Commission believe that their activities in 
the last several months have covered 
roughly 25 per cent of the “thrift plans.” 
Six companies have been enjoined. The 


Others were Income Estates of America, 
Inc., $20,000,000; Capital Savings Plans, 
Inc., $25,000,000; Financial Independence 
Founders, Inc., $19,000,000, and Continental 
Guaranteed Deposits Company, Inc., $110,- 
000. Lexington Foundation contracts total 
about $6,000,000. 


Marshall Field & Co. (4-15-38)—The company 
has announced that it had paid off all of 
its bank loans, which stood at $4,000,000 on 
Dec. 31, 1937. Up to June 30, this year, 
$2,250,000 had been paid off and the balance 
was paid off on Aug. 28. 


Mutual Investment Company—A registration 
statement has been filed with the SEC 
covering 100,000 shares of $1 par value com- 
mon stock, including 3,340 now outstand- 
ing, which may be reacquired and offered 
publicly. The offering price will be at the 
market. Estimated cash proceeds of $1,083,- 
100 will be used for investment. Mutual In- 
vestors, Inc., was named underwriter. 


Seaboard Finance Corporation (6-4-37)—An 
extra dividend of 5 cents in addition to a 
dividend of 15 cents a share on the common 
stock has been authorized. 


Standard Investing Corporation—Because the 
issue for some years has had a substantial 
minus net asset value, the New York 
Stock Exchange has decided to apply to 
the Securities and Exchange Commission 
for permission to strike from listing the 
common stock of the Standard Investing 
Corporation. Pending action on the petition 
dealings will not be suspended. 

In recommending the move to the board 
of governors, the committee on stock list 
declared that ‘‘no information has been de- 
veloped which reflects against the char- 
acter or integrity of the present manage- 
ment, but in view of the small aggregate 
market value of the stock remaining out- 
standing in the hands of the public and its 
continued substantial minus net asset 
value, the committee on stock list is of the 
opinion that it is desirable to terminate the 
listing of the common stock on the New 
York Stock Exchange.” 

James Talcott, Inc. (9-17-37)—The sales vol- 
ume of this factor increased in August to a 
total of $8,123,900 from $5,487,700 in the pre- 
ceding month and $8,072,300 in August, 
1937, according to J. Frederick Talcott, 
president. 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 





Com.. Share 
—-Net Income—— Sernings. 
Company. 1938. 1937. 1938. 37. 


Abraham & Straus, Inc.: 


6 mo., July 31. *$5,804 $70,943 $.07 
Archer-Daniels-Midland Co.: 
Year, June 30.. 437,737 2,967,295 43 5.03 


Atlantic, Gulf & West Indies Steamship: 


7 mo., July 31. %617,830 232,207 p2.33 
Avery & Sons Co., B. F.: 
Year, June 30. 119,586 500,814 h.49 h3.85 


Brillo Manufacturing Co.: 


June 30, qr.... 


50,148 .37 -26 
6 mo., June 30 -60 


65,574 
125,736 112,487 -70 


Clorox Chemical Co.: 


Year, June 30. 329,050 359,141 3.00 3.28 
Derby Oil & Refining Corp.: 

6 mo., June 30. *87,026 343,946 1.16 
Graham-Paige Motors Corp.: 

June 30 qr..... *441,144 *493,51T jet 

6 mo., June 30. *891,126 *482,620 


Greif Bros. Cooperage Corp.: 


July 31 qr..... 49,043 148,885 a.77 a2.32 
9 e., July 31. 30,129 513,869 a.47 a8.03 
International Products Corp.: : 
6 mo., June 30. 43,374 172,685 p2.09 25 
Krueger Brewing Co., G.: 

6 mo., July 31. °72,960 191,906... .76 
Langendorf United Bakeries: 

Year, June 25. 326,131 117,541 b1.40 a1.40 


Lessing’s, Inc.: 

6 mo., June 30. 6,362 
Loblaw Groceterias, Ltd.: 
12 wks., Aug. 20 166,239 164,034 
May Department Stores Co.: 

12 mo., July 31.34,441,080 16,308,416 
McKesson & Robbins, Inc.: 


14,009 07 15 


**June 30 qr... 530,448 770,581 06 .29 
6 mo., June 30. 1,018,995 1,750,272 .09 74 
Montgomery Ward & Co.: 

July 31 _qr..... 3,037,580 5,583,289 -52 1.00 
6 mo., July 31. 5,139,526 9,049,644 85 1.60 
Nachman Spring-Filled Corp.: 

Year, June 18. [25,592 197,637 2.26 
National Bellas Hess, Inc.: 

Year, July 31. %484,918 19,957 ... 01 
National Dept. Stores Corp.: ° 

6 mo., July 31. *697,432 269,070 
Oppenheim, Collins & Co.: 

Year, July 31. °83,629 198,325 ord -99 
Pepperell Manufacturing Co.: 

Year, June 30.*1,796,169 2,104,116 21.64 
St. Louis Screw & Bolt Co.: 

Year, June 30. 29,443 121,215 p4.75 2.55 
Soundview Pulp Co.: d 

8 mo., Aug. 31. 345,983 1,208,634 52 2.42 
United States Freight Co.: 

June 30 qr..... *86,297 32,843. ll 
6 mo., June 30. *251,388 *56,265 cop be 
United Specialties Co.: 

June 30 qr..... *37,162 60,013 42 
6 mo., June 30. *°56,705 154,463 1.08 


Vanadium Alloys Steel: 


Year, June 30. 213,128 968,693 h1.06 h4.80 


British Columbia Power Corp. Ltd.: 

Year, June 30. 2,043,867 1,766,229 a2.04 a1.77 
California Oregon Power Co.: 

12 mo., July 31 883,595 1,113,159 
Consolidated Gas Utilities Corp.: 


3 mo., July 31. *374,248 *121,504 
12 mo., July 31 *262,551 *5,049 


Detroit Edison: 


12 mo., Aug. 31 6,900,248 10,983,045 5.42 8.63 
Duquesne Light Co.: 
12 mo., July 31 9,014,509 10,399,502 3.55 4.19 


Electric Power & Light Corp.: 

June 30 qr..... 757,442 2,178,233 x.98 
12 mo., June 30 7,110,092 9,347,350 41 
Gatineau Power Co.: 

June 30 qr..... 450,643 411,042 

12 mo., June 30 1,806,163 1,204,884 ||| ew 
International Telephone & Telegraph Corp.: 
June 30 qr..... 2,080,421 2,627,416 .32 41 
6 mo., June 30. 4,379,757 4,285,854 68 .67 
Jamaica Public Service, Ltd.: 


-22 
1.06 


12 mo., July 31 184,437 169,155 
Market Street Railway: 
12 mo., July 31 *455,891 47,384 


Western Union Telegraph Co., Inc.: 

7 mo., July 31.*1,848,941 2,204,898 
RAILROADS 

Clinchfield R. R.: 

7 mo., July 31. *618,950 380,673 sie 

Consolidated Railroads of Cuba and Subs.: 


2.11 


Yr., June 30... 599,919 337,366 
Cuba Co. and Subs.: 
Yr., June 30...*1,565,457 149,363 
Cuba Railroad Co.: 
Yr., June 30...  %47,667 157,212 


Long Island R. R.: 
7 mo., July 31.+1,203,544 +1,160,684 
Tennessee Central Rwy.: 
7 mo., July 31. +76,107 


*Net loss. **Indicated quarterly earnings 
as shown by comparison of company’s re- 
ports for first quarter of fiscal year and the 
six months’ period. +Profit before Federal 
income taxes. ++Indicated earnings as com- 
piled from company’s quarterly report. aOn 
class A shares. bOn class B shares. hOn 
shares outstanding at close of respective pe- 
riods. pOn preferred stock. rOn first pre- 
ferred stock. .30n second preferred stock. 
xOn combined $7 and $6 preferred stock. 


PUBLIC UTILITY EARNINGS 


British Columbia Power Corporation, Ltd. 


(Canada) 
Years ended June 30: 


46,813 


1938. 1937. 
ee $2,043,867 +$1,766,228 
Detroit Edison Company 

Years ended Aug. 31: 
Net income 6,900,248 10,983,045 
Philadelphia Company 
Years ended July 31: 
ross 


40,880,742 42,617,241 
6,726,401 9,116,974 
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San Francisco Stock Exchange 


Quotations are for week ended 
day, as prepared by the Ex- 
change 
STOCKS 
Sales. High. Low. Last. 


615 Alaska Ju.. 10% i, iat a 
14 


-200 193 
200 Bishop ‘Oil. 4 3 3 
462 Byron Jack 1 15 “ay 
543 Calamba Su 2 19% 20 
21% 


20 Calam S pf 21 21 
210 ee Cc 3 3 


Bi. vot I Galit 


10 
918 caltt® Pack. is i 18% 
10 Calif Pk % - 48 
439 Caterpil $ 4 
100 Cater T 105% 1 
4,975 Cen E 2. 2. 
2,100 Cen E M pf 0 un, 2.55 
4,485 od wince % 67% 
10 tbe 
25 Cst hy G&E * “a % 


it pf ...105 105 10: 
136 Con Chia 244%, 24% 
325 Creamrs of 


m vtc. 4 z 4 
5 CrockerFirst % 


Nat Bnk.290 290 290 
11,277 Crown Zel.. 12 9 10% 
380 Crown Z pf 79 me 71 
150 Di Gio F pf 22% 19 20 
Empor Cap 124 11% 12% 


150 Empor Cap 
pf ww... 31% 30 30 

270 Ems D&E 9 8% 8% 
80 Fire F Ind. 38 37 37 

195 Fire F Ins. 82 

Hy Foster & K. 2. 
40 Gen Metals 


5,661 Gen Motors 4 41 44 
157 Gen Paint.. 7 7 


165 Gen Pa pf. 27 27 
385 Glad McB.. 1 10) «610 
1,968 Golden State 4 4 


209 Hale Br Str 12% 12% 12 
500 Hancock Oil % 
Calif A 


-.. Aw 32% 
898 Hawalian P19 18 19 
3,925 Holly Dev.. 1.20 .95 1.20 


310 Honolulu O. 21 20% 21 
Hunt Br pf 1.50 1. 
20 Hutch Sug. 7 T ™% 
750 Langen’f A 1 
1,770 Langen’f B 10 s 


400 Menasco Mf 2. 2 2.30 
4,070 Nat A Fib. 9% 7% 1% 
1, -  agreogl 9 Se ¥ "oy 

o Am Inv 
30 No Am Inv mM 

@% pf ...32 32 32 
80 No Am Inv 

5169 f.. 30 = 30 


y pt 29 «= 28% 28% 
= Pia 1st af 26 
1st pf 2 
490/Pac Lt ... 3% 38 % 338 
230 Pac Lt 
div ff 106 106 
1,335 Pac 6 
10 Pac 7 * "r "118% = 113% 
= Plea Wp 8 
i "0 i 50 1.50 


100 Pug's PRT at at 4 
525 R 
SeREAR p 


15 Repub 


Pet 
5 36 
200 Rhea A Mfg Si 3 il ll 
2,146 Richfield O. 

100 Ryan Ame. a. "8s » 1. 

60 San J L 
T% pr yt 110% 110 110% 
sas ay f 01% 1 

% pr pf.101% 101 01 
20 Schlesinger * % * 
% pf... 4 4 Ale 

244 Shell bn oO. is 15” 15 

315 Signal O & 


Gas A... 28 27 28 
1,260 Soundview P 19% 18% 3% 


10 Sound P pf. 86 
30 So Cal Gas 
Pp .... 28 28 2 
5,863 So Pac .... 17% 12% 15 
125 So Pac Gold 
GateB.. .30 .30 .30 
3,417 Std Oil Cal. 30 27% 28% 
435 Super Mold 21 19 19 
791 Tide W AO 1% am 
10,378 Transamer. 9 
S700 Tread Yuk. “78 ; 
1.929 Union O Cai 20 19% 20 
120 Union Sug.. 8 8 
242 United A L 7 T% 
3,675 Univ Con O 16 12 14 
540 Vic Equip 3 3% 


220 Waialua Ag 28 27% 28 
5 Wells rar 
Bk & U T.280 280 280 
20 Yel Checker 
Cab 1... 28 27 27 
212 Yosemite P 
Cem pf... 34% 3% 3% 
UNLISTED STOCKS 
100 Alleghany... % % Me 
725 Am Rad 
St Sntry.. 16 13% 
163 Am T & te | 136 
4,300 Am Toll Br .5 F 


1,168 Anaconda... 33% 28 
130 Ang Nat A. 144% 14. 14 
400 Argonaut M 4 3% 3% 
110 AviationCorp | 


4 
247 Balt & Ohio 5%. 5% | 5% 






’ ) 





UNLISTED STOCKS 
Sales. High. Low. Last. 
3,676 ~_ —? 
270 —, Avi. 18% 18% 18 
140 Bunk H & 8S. uy a st 
270 Cities Serv. ? 7 v 
905 1 


% 8% 
255 Curtiss-Wri. 4 4 
10 Doming’z O 40 40 
39 
110 Gt West El 
60 59 


1 
8 
4 
40 
1,241 Gen Elec... 42 39 
59 
21 
30 


2,743 Ital P A pf 2.70 
25 Matson Navy 30 
50 McBryde S. 4 

5,200MJ&M& 

M Cons... .18 . 
40 Mono Pt Ch 3% 3% 
40 — Pt 8% 

Pp 
763 Mont Ward 47 42 

5,665 Mtn Cy Cop 6 

180 N Am Avia 8 % 
100 Pac Pt Cem 1. x 
330 Packard M. 4 
633 Radio Corp 

of Amer.. 6 
100 River Cem. 6 
47 Santa Cr Pt 25% 
205 Schum Wall 


BE aveses 4 4 4 
295 Schum Wall ms " 
a 19 


pf.... 20 
422 So Cal a. 21% 21% 21% 
507 So Cal 

* a1 


6% pf. 
1,057 Studebaker. 7 
700 U S Petrol. .90 
2,207 U S Steel.. 59% 54 
100 Utah-Idaho 
Sugar .... 1 1 1 
35 WCoast LI 8 8 8 
UNLISTED BONDS 
$2,000 So Cal Gas 
4%% Ser.106%4 106% 106% 


-90 
5646 


Baltimore 
STOCK EXCHANGE 
STOCKS 
Sales. High. Low. Last. 
350 Arundel C.. 


1 17 #17 
35 Atlantic Co 
100 Balt Tr pf. 1 1 1 
72 69 
60 


59 ConGEL&P 69) 
CGE ‘o 
5% pf A.115 11 ioe 
30 Fidel & D.1 104% 1 
E As. 7 7 7 
200 Fidel G F. 30 30 30 


120 Mer&M 
00 Mt % 
1 1 1 
150 Monong W % % 
PPS 7%pf 25 
450 N c. m4 114% «211 


a 1 

20 N Cent RR 81% 81% 81 

2,600 Owings MD . 
2,450U S Fid&G 14% 13 13% 

ODD — 

95 Arundel .. 17 

70 Balt Tr pt a 1 

2,670 — si 16 
100 > 


730 OR 


15 Man Fin pf 
59 Man Finan 


2d x. sees 
50 Mar-Tex O 1 1 1 
162 G L Martin 1 1 

5 Mer&M Tr. 12 12 12 
53 Monong ee 


PS 7% pf 24 
159 N Amster C ne 11 
= — W&P 6 
eabd Com 1 
230 o 8 Fid&G if 13 13 
BONDS. 
8,000 Balt Tr Co 
1 deb 4s 75 17 16% 16% 
3,000 Fin Am 4% 
eee 4% 9 9% 94% 
Cincinnati 
STOCKS 


Bales. High. Low. Last. 
10 Alum Ind... 4 4 4% 
30 Am Lady M. 1 1 17 
50 Burger "sew 1 1 

275 Cham P&F. 23% 19 


6ChamPappf 97 97 97 
20 Churngold . 9% 9% 9% 


Cin Gas&El 

D a.tiexs 9% 96 

433 Cin St..... 3% 3 3 

75 Cin Tele 80 = 80 
230 Crosley Rad 8% 8% 8% 

20 Crystal Tis. 6 6 6 
w Drug.. 4 3% 3% 

345 Eagle-Pich. 1 9 9 

100 Gibson Art. 27 261 
8 Hilton-D pf 23% 23% 23% 

62 Hobart A 32 48632 
58 Jaeger 13% 13% 13) 

MD nccoes 8 8 

364 Kroger .... 17% 16% 16 

111 Magnavox 

5 Manische’tz 10% 10 10% 
63 ae te Ail 1 50% 

9 Randall A.. 14 M4 14 

" Fe 16 «16 

91U 8 PiCard 30 2 25 

8 mt.. 2 1 1 
263 Wurlitzer 8 ™ 1™ 


Sales. 





Los Angeles 


Quotations are for week ended 
Friday, as prepared by the Ex- 
change. 


STOCKS 


Sales. 
6.200 Bandini Pet rp 4 


600 Berk &GF .75 .70 .70 
1,900 Bolsa COA 3 3 ae 
100 B Jackson.. 16 16 16 
87Ctl Inv 16% 15% 15% 

= Chapm 1C.1.25 1.25 1.23 
400 Chrysler Cp 70 69 


700 Claude N E 4 9 


400 Cons Oi1 Cp 8 & 

1,200 Cons Stl Cp 4% F ro 
300 ConsSCp pf 9 8! 
100 Cream of 


Amer vtc 3% a 
200 Emsco D&E. 9 8 
7,400 Exeter OA.1.10 .92% .95 
30 Farm&M N.385 3! 365 
1,000 Gen M Cp. 48% 42 45 
300 Globe G&M 4% 4 4 
100 GoodyrT&R 24% 24% 24 
1,600 HancockOA 33% 30 32 
= 1.00 1.20 


500 Hup % 

100 IntercstPCp 45 .45 .45 
2,000 Jade Oil... . .06 
1.70@LockhdACp 14 11% 13 
2,900 LA Ind Inc 2% 2 2% 

4 


ii M&D 55 . 55 
2,000 Nordon Cp .10 .10 .10 
Oceanic Oi! .95 .90 .92% 
Pac D Inc .32.. -30 
100 Pac G & . 25% 25% 25 
Pac Indem. 24 24 
1,300 Repub Pet. # 3% 
36 Repub %o 
eee 36 35 
2,500 Richf OilCp 7 33% 6% 
100 Richf O Cp 
1% 1% 1% 
1,000 Robe: 
kts Inc. 3% 3% 3% 
1,000 Ryan Aero. 1% 1% 1% 
18 Secur Co U 


~ 100 Shell Un O. 
ag | age Bg. By 10 = =«.10 
ig A , 25% 
100 Sontag C St .9% 9 9 
300 So Calif Ed 21 20 
15 So Calif Ed 


orig pf... 
700 ~ Sy ty 
100 so Galt Ed 
% pt C 25% 
500 so. salt > an 
6% pf A. 27% 
3,500 So _ Pacific. ie = 15 
2,700 StdO of Cal 30 


Bes 
ee 


b 9 
3,600 Un O of Cal 20 4 
1,600 Uni Cons O 15% 1 
200 Wellington 
Oil of Del 3% 3% 3% 
~ MINING ge 
5,100 Bik MCM. 24 
26,000 Cal’metGM 3% .06 
Card G M. .08 .08 .08 
1,900 Cons . G 
&s Co oi 2 
19,000 Imp RA, 01 on 01% 
2,000 Zenda G G Mom . 04 4.04 «04 


38 


Pittsburgh 
STOCKS 

High. Low. Last. 
245A M Byers 11% 9% 9% 
120 AllegLudSt! 19% 16% 16% 
500 Ark Gas 2 
174 Armst Cork 43% 39 41% 
515 Blaw-Knox. 16% 1% 14 


110 Duq Brew.. 
1,665 Fort Pitt Br .95 .90 .95 


Natl 

200 Pitts Brew 1% 2 2% 

50 Pitts Br pf 24% 24% 24% 

100 Pitts Forg. 8 8 8 

22 Pitt Pl Gl.. 95% 95% 9514 

781 Pitt Sc&B 7 6% 6% 

122 Plym_ Oil. 19% 20% 
8 San Toy Mi .01 .01 .01 


35 
1,424 W Air Br. 19 
265 W El & Mf. oat 
10 All Lud Stl 
pf 110 


19 
96% 


110 «+110 


UNLISTED 
60 Lone st pf. 111% 11 111% 111% 111% 


Philadelphia 
STOCKS 
Sales. High. Low. Last. 
645 Ati’ntic Ref 22% 7” 20% 
os TM! 


145 B’rber Asph 19% 12 Ie 
417 BellTPa pf. un” 116 116% 
507 BuddEG M Ale, 
112 Budd Wh ris) 4% 4% 
210 Curtis Pub 5% «5% 

760 Comw&Sou. 1 % 
319 Elec S Bty 30% 26% 26% 
Gen Refrac 34 29% 
38 Lehigh Nav 3 3% «3% 
585 Natl P&L 5% 5% 
1,387 Penn RR 95, 16% 16% 

3,433 Pennrd Cpn 

es i* 1% 


400 Penn Tra 2 2 
34 Phila El Df. 117% 168 117 
161 Phil El Pw 


Pp Oe -_ 
00 Phila R T. 1% 1% 1% 


10 Phil RT pf 2 2% 2 
184 Phila Trac 5 5 

2,075 Salt D Oil 17% 14% 15 
102 Scott Paper 4 44% 44% 
57 Sun Oil 51% 50% WH 
194 Tacony P B 35 5 35 

1,300 T’opah Bel 4, vs 
700 T’opah Min 


2 
451 Unit Corp ae 2% 
Unit Cp pf 26% 26% 
9,572 Unit G Imp 104 9% 9% 
West'l'd C. 8&& 8 Bu 








500 Hupp Motor 1% 1 


50 Rath Pack. 24% 24% 

250 Raytheon 
Rayth pf. 

2,050 Roilins Hos 2* 


Chicago 
STOCK EXCHANGE 
STOCKS 
Sales. High. Low. Last. 
1,500 Abbot Lab. 5 514% 51 
20 Adams Mfg 3 a ra 
650 Adams Roy 10% 9% 9% 
25 Adv Alum. 2 2 
200 AetnaBl Br a se i 
Allied Lab. 10 8% 8% 
200 Alli TH! Th 
150 Allied . 3 18 171g 1T% 
59 
5,000 i ane af 4% 4% 
ro uip. 
950 AsbestosMf 1 1 1 
300 Assoc Inv.. 3% 33 33 
50 Athey TrwW 2% #2™% 
400 Auto Pd Cp 1 14 1% 
50 Auto Wash. a # 
150 Aviat & Tr 1 1 1% 
= Am T&T. ..137 1378 137% 
650 Bast Bless. 10 8 8%, 
30 Berl @ Seei 8” 8° 8” 
250 Belden Mfg 9 9 9 
7. 100 Bendix Av. 23 17% 1 
1,350 BerghoffBr 7% 7 
100 Binks Mfg. 4 4% 4 
1,300 Bliss & 18% 16 16 
5,630 Borg Warn. 35 29 
1 18% 19 
30 Brwn Fence 5 5 5 
1,250 E L Bruce. 13 9% 10 
200 Burd Pst R 3 3 314 
4,300 Butler Bros 8 6 7 
400 Butler pf.. 21 19% 19% 
4,600 _— o Cp 1 14% 1% 
Pp pf a2 328 32% 
40 Spt El A. 18 16% 16%] 
950 Chi Flex 8. 60 
= = Riv@aM 8 8 8 
i Towel.. 62 61 62 
400 Shi Yel Cob 10% 9 9 
100 pa agg Cp 74 72% 74 
450 Cities Serv. 7 6 8 
200 Club Alum. 17% 1 1% 
9,150 ComwithEd 258 24 24 
206,700 Com Ed rts 22c 6c 6c 
450 Comp I-C 116 13 13 
1,200 Cons Bisc. 6% 6% 
20 Cons pt pf. 7 7 7 
600 Cons pt B.. 1% % #1 
10 Cont Stl pf 97 97 97 
80 CudahPk pf 58% 57 57 
100 Cunning Dr 13) 12 12 
50 Cur Ligt... 2 2 
200 Contain Cp 14 12% 12% 
= Dayton Rub 12% 11 11% 
350 Deck & Coh 2 2% 
10 Dexter Co.. 5 5 5 
Dixie-Vort.. 11 10 10 
200 Dix-Vor A. 30% 30 30 
150 Eddy Pap. 15 15 15 
2. = Househd a 3% #4 
Elgin Nat 19 «19 
- Fitzsim&Con % 8 8 
50 Four WhDr 3% 3% 
450 Fox(Pet)Br a 9 9 
400 Full Mf Co 1 14% 1% 
200 Gard-Den . 11% 11% 11% 
50 Gen-Den .. 9 915 
550 Gen Fin Cp 2 216 
Gen Hse Ul 1 Te 
400 Goldb! Brs. 14 13 13 
Gossard Mf 84 7 ™ 
2,000 Gt LakDrd 19% 1 17 
150 Gdyr T&R. 28% 26% 
100 Hall Print. 7 6% 6% 
100 Ham Mf A 5 5 
50 Harnischfeg 5 5 
550 HeileBrCoG 6% 6% 
Wern Cp 8 7 7 
100 Hormel ... 2 21 «21 
7,300 Houd-H B.17 4 14 


25010 Brick... 5 5 5% 
50 Ill Cen RR. of 9% 
60 Ill North U.110%4 110% 110% 

ifo Ind Pneu T. 21% 21 21 

Ind Steel... 4 4 4 
00 Iron Firem. ii% 17% 17% 

100 Int Harv. 1 61 
1,800 Jarvis & Co pM 14% 14% 

200 Jefferson E 20 19% 19% 
50 Joslyn Mfg. 36 36 36 

300 Katz Drug. 3% 3% 3% 

200 Ken-R T&L ii 10 10 
30Ky Ut Jr 

cu -. 24% 24 24 
10Ky Ut Jr 
6% cum pf 67% 67% 67% 
150 Kingsb B.. 1 % % 
1,750 LaSalle EU 2 2 2 
10 Lawbeck C 
6% pf..... 29% 2% 29% 
a 3 3 
- 20 19% 19% 
ME 614 
28 28 28 
- 21% 19 19% 
. 1% 6% 1% 
12% 9% 9% 
a 2 
SMe rt 4% 
yr {ar 14 
1,900 Mickel F pf 3% 3 
5,250 Mid W Corp 4 4 
3,950 MidWC war yy 
350 Midland + % 
1,100 Mid U p 5, 3 35% 
30 ee and” *y - 
Fo 1. 1 1 1 

410 Midland U % “ % 

is % 

250 Modine Mfg 21 20% 20% 
850 Mont Ward. 48% 43% 44 
350 Nachmann . ™% T% 
70 Natl Bat... 24 24 24 

atl P C.. 4% 4% 

510 Natl Rep I.° i 1 1 

4 = oo . ae 18 «618 

5 oblitt-S 1. 1 1 

100 North A C. 2 2 2 
1,450 Northw B.. 6% 6 5 
Northw En. 12 11 11 

10 N a Peas . 

P 1 14% 14 

10 N Ww Util % % % 
pr lien.... 40 40 40 
50 Nun-B Shoe 12 12 12 

100 North Ill F 11% 11% 114% 
250 Parker Pen 1 1 154 
100 Peab C B.. % 
550 Penn Ei 8S. 13 11 13 
150 Pen G&E pf 3 3 3 
150 Peoples G L 
a —.-- 18 18 18 
b es int. 

100 Potter Co.. % 2 2] 
400 Pressed SC 7% 6Y, | 
160 Quaker O..108% 103% 105 
60 Quak © pf.147 146 146 


1% 1% 





300 Unitea A L 


Bales. 


"roe 9 
55 Harbauer .. 5% 5% 
90 Interl SS... 
225 Jaeger Mch 14 12 
909 Kelley Isi.. 18 17 
443 Lam Sess.. 4% 4% 
39 McKee B .. 28 28 
60 Medu Cem. 18% 
150 Metro Brick 2% a” 


P 
— 746 Amer Inv. 
23 —_— -Welsh 


45 Br - 
145 Burkh’tMfg 24 19 
50 Chi&SAir pf 6 6 
165 Coca-C Botl 33 31 
325 Columb Br. 
43 Ely-Wkr 1.121 
36 Ely-Wkr 2.102 
60 Ely-Walker. 17 17 
10 Emerson El 81 81 


775 Falstaff Br 7% 6% 
483 Griesd-West 


Brw .... 

20 nw ie Dem 

1,387 Ham- Brown 
Shoe 


™ 
100 Hussman-L 11” 11 
= wes 4" Br ane 2 


Hyd P 
100 Hyde PB pf 
399 Int’! ~—,. cr 
* Johns 


275 Wagner El). 


64 Jett Lake 0 


pf 
60 Pan. A Life 
200 W' son’ O pf 80 «80 


Chicago 
STOCK EXCHANGE 
STOCKS 


20St LN SY % 75 
100 Sangamo El 23% 
150 Schwitzer-C 11 
50 Sears Roeb. 71 71 
550 Serrick C.. 3 2 

30 Sig Stl S pf 24 234 
50 Sivyer StlC 11 11 


South B L. 1 16 

900 Stand Dred 2 

150 Stand D pf 12 12 

150 Storkline F 5% 5 

400 Sundst MT 8% 8 
1,400 Swift & Co 17% 16% 
500 Swift Inter. 26% 


550 qhomoes. JR 4% 4% 
750 Tran - 15% 14 
9 
2 


tah Radio 


000 U 1 
300 Utility & Il. % Po 
100 Wahi 
450 Walgreen .. 
100 Wieboldt St 10% 9 
700 Wise Banks 4 3 
800 Woodall Ind 4 3 
9,650 Zenith R. 





‘Cleveland 


STOCKS 


ody .. 9 9 


937 City Ia F. 9% 9 
10 City Ice pf. 66 66 
50 Clev C I pf. 52 52 
5 bg a Ill pf.111 111 

289 Cl 200«=«19 


2,601 Clift ‘Cp vie 18 
500 Col Fin ... 12% 12% 


5 Elec Cont... 65 65 
4 Gen Tire pf 85% 


648 Googyr (b). 28% 24 
20 agra MA 
9 


18% 
8 Met Brk pf 60 


10 Mur-Ohio... 8% 8% 


230 Nat Acme.. 11% 11 
25 Nat Ref ... 3% 
10 Nat Ref pf. 45 45 

450 Nat Tile 2 1% 

1,900 Corp A. 

95 Otis Steel.. 10 9% 
150 Patt-Sarg . 1 15% 

395 Peerless ... 6 5 
100 Reliance El. 10 10 

854 Richm Bros 35 33 
125 Seiber! Rub 3% 2% 
60 Seiber! pf.. 35 32 
215 ba -Walt. 4 4 
809 V D y.. 2 2% 


% 

25 viene Tool 6 6 
334 Warren Ref 1 1 
293 Weinb Drug 13% 13} 
30 W R Inv Cp 


pr pf .... 55 55 


St. Louis 


STOCKS 


11% 


High. Low. =— 
10 AirW Appf 8 8 
25 Am Coach 

& B 


by 
13% 
55 


High. Low. Last. 


25 AS Aloe pf.107 107 
20 Am Inv 7% 


2 
wn Shoe 33% 32) 


3% 3 
120 
100 


.47 44% 
116 


5 Key 
20 omelette H H 
20 Laclede Stl. 1 17 


McQuay-No 27% 26 


60 
170 Midw P&S.. 11 10 
175 Mo Porti'd. 11 9% 


15 Nat'lBM.. 25 25 
64 Nat Cdy 1.107 105 
50 Natl Cdy .. 8 
50 Natl Oats.. 18% 1 
25 Rice-Stix 2. 84% 84 
400 Scruggs 5 

90 Scruggs ipf 59 55 
260 Scullin ™% 6% 
100 Scullin war 70c 70c 
400 Sterling-Al 6 


30% 27 
BONDS 


2 000 Cy&Sub 5s. 22 
7,000 C 


22 
y&S c-ds. 22 22 


1,000 StL Car 6s 
SR cosets Te. Te. 
3,000 JW Bell 38.100% 100% 100% 





New Orleans 
CURB STOCKS 
High. Low 


. 15 


LISTED BONDS 


$3,000 N_O P Sve 


Ext 58... 93% 93% 


107 


6% 
45 
116 
7 

u* 


48 
wtf 


uM 
9 
17%, 
27% 
10 
94 
25 
105 
8 
1814 
8 


22 
74 - 


Last. 


6% 
3% 
81 


15 
80 


93% 


Sales. 














Detroit 


STOCK EXCHANGE 
STOCKS 


High. Low.Last. 
400 Alien Elec. 1% a 
300 Auto Cy Br .38 

2,645 Baidw Rub. 1% 

30 BohnAl&Br. rth 


in| 
- 


1,100 Brown McL 1 
6,078 Chrysler.... 74 
550 Cons Paper 13% 
500 Det&CiNav .80 
Det Edison.101 
2,816 DetMichStv E 
325 a 
135 Det Sti Pr. 
462 Eaton Mfg. po 
710 Ex-Cell-O... 15% 13 
862 Fed Mogul.. 12% 11 
100 FedMotTrk. 4 4 
100 FedScrWks. 3 3 
800 FrankenmB 1 1% 
400 Fruehalf Tr 814 
1,293 GarWoodIn 6% 5% 


1,597 Gen Finan. 6 2 
7,921 Gen — 4 
833 Goebel Br.. 2' 
740 Gra- Paigei 1% 1 
500 HooverB&aB 9% 8% 
114 Hoskins M. 1 
11,205 ae B 1T% 14 


Byw8B hag 


gr°s 2° 


ee 


pgpeBgBE--8 yp Sop Fab Gs ce bets 


50 
1.525 Kingst Prod 2% 2% 
200 KinselDrug .46 .46 
800 Kresge (SS) 19% 
210 Lakey Fdry 2% 
108 Mahon A pf 21 
850 MascoScrP. 1% 
100 McAleer M. 
7,000 McCian Oil 3A 
100 McClanRef .60. . 
100 MichStiTube 8% 8% 
400 Mich Sug.. .50 .32 
275 Micro Hone. 3 
2,400 Mid-W Abr 1 1 
757 Motor Prod 20% 16 
848 Motor Wh.. 1 12 
8,043 Murray Cp. 9% 7% 
2,155 Packard M. 4% 4% 
1,301 Parke-Dav. 40% 39 
355 Parker R P 2 


a 
= 
= 
- 
Fs 


Bee ong 


2,450 Penin Met.. 

260 range Br 

760 Reo Motor. 2 1% 
1,415 Rickel (HW) 3% 3 

300 RivRaiPap. 2% 2% 
2,925 StdTube B 

15 Stearns pf.. 9 
1,725 Timk Axle. 14 12 
4,516 Tivoli Brew 

768 TMooreDis. 50 .43 

430 Union Inv.. 3% 

100 UniShirtDis BY 


Suis Sw 


300 UnivCool A 2 
600 UnivCool B 1 
89 Walker A.. - = 


ssid sa 


1,100 “Volv B. 19 © .18 
459 Wolv Tuhe. 6% 55% 
170 Young S&W 2% 19% 

UNLISTED STOCKS 
611 Amer Rad. 16 13 
75 Am T & T..1 140 
65 Borden .... 1 15 
230 Borg-Warn. 29 
550 Com & So.. 1 
130 Consol Oil.. 8% 
40 Gen Foods. 


_ 


pecan #2 goby 7 


700 Hupp Mot.. 1 ae 
320 Kennecott... 40% 37 
154 Kroger..... 17 16 
1,590 Nash-Kelv. 8 
361 Nat Dairy.. 12% 12% 
3,111 N Y Central 18 bts 


40 Purity Bak. 11 
505 Socony Vac 13 
550 Std Brands 7 


Sales. 


0 Bos & Alb.. 79 70 72 
45 Bos&Mpfet 1 1 1 
75 Bos&Mpf 1 1 1 

215 Bos&M A st 1 1 
123 Bos&M B st 2 1 1 
225 Bos&M C st 1 1 

5 Bos&M Dst 2 2 

185 Bos&M p pf 7 
729 BostonEdis.125 122 123 


319 Boston Elev 49 49 49. 
180 Bos Her-Tr. 15) 15 15 
517 Bos Per Pr. 11 10 10 


290 Copper Rng. 5% 5 5i 
226 East G& F 1 1% 1 
280 EastG&F pf 11% 11 il 
393 EasG&Fppf 25 22% 
40 EMassRy pf 29% 29 29 
20 EMsRy pfB 7 7 7 
130 EMasRy adj 2 2 2 
100 Eastn 8 8.. af 3% 3% 
831 EmplyrsGrp 1 19 19 
719 First N Strs 31 27% 27% 
25 Gen Capital 29 29 29 
5 Georgn A pf 1% r4 1 
75 Gilchrist Co 
25 HathwBk A 4% 4% 4% 
815 Isle Royal.. 2% 2 2 
30 Maine Cent. 4% 4% 4% 
20 Maine C pf. 1 11 ll 
71 Mass UtilAs 2% 2 2 
280 Mergenthalr 24 22% 22% 
940 Narraganst. 5 4% 4% 


20 NEngG&Epf13 13 13 
395 N Eng Tel..104 99 
.146 North Butte .48 .40 


~ 


655 Quincy Mng 2% 2 
25 Reece F Ma 1 1 lke 
510 ShawmutAs 10 9% 
68 Torrington.. 24% 2 23 
1,323 Un Sh Mac! 74 4 


"100 UnS Mch pf 41 
900 UtahMet&T 
10 Venezuela H .40 .40 
BONDS 


$1,000 E Mass 5s... 70 70 70 
$5,000 E Mass 4%s. 72 72 72 


THE ANNALIST 


Wednesday, September 21, 1938 





ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 


of the firm in the index making the market. 


Prices are as of close of business on Saturday. 











FOREIGN SECURITIES 
Bid. Offer. 


PUBLIC UTILITY BONDS (Cont.) 
Key. Bid. Offer. 


BANK STOCKS (Cont.) 
Bid. Offer. 


INSURANCE STOCKS (Cont.) 


PUBLIC UTILITY STOCKS(Cont.) 
Key. Bid. Offer. 


Key. Key. Bid. Offer. 


Key. 


Bolivia 7 


Argentine unif 4s, 1897... 83 87 
oll 8 3% 4 


4 


1895 4 
Brazil Funding 5s 1951... 14 
Brazil rts, 1900. 4 
Brazil 4s, 

British Internal issues.... 


Buenos Aires 4148, "1915-60 
(£10 pieces) 

Cauca Paiey 7s, 1946. . 

Chile all issues.... 

Colombia Govt 

Costa Rica, all issues 

Costa Rica 5s, 11. 

Cuban Dollar and Internal ° 


— ee 


ssues 
French Internal issues. 18) 
German Funding 3s, 1946 
German Doilar coupons. 
German Dollar Bonds..... 
German Internal ......... O 
German Dollar bds. 

cpns. 
Italian Cons a 1934. 
Italian 3%s 
Jugosiavia Funding 5s, 
n German Lioyd 48 


& 8s. 
Swedish Internal issues. 
Swiss Internal issues 
Tokyo Stg 5 60 
Uruguay 5s, 1919 ... 


al ee eee | ke pe et et 


CANADIAN SECURITIES 


PROVINCIAL ISSUES: 


zs 


Principal and interest payable in United 


Btates funds: 
Alberta +4%s, 1956 . 
Alberta +5s, 1943 ° 
Brit Columbia 4s, 1953 94 
Brit Columbia 5s, 1954 .. 
Manitoba 4s, Pre 
Manitoba 4 
New Bruns 960 
Nova Scotia ee 1952. 
Ontario 4s, are 
Ontario 4%s, 19951 
Ontario 5s, 1960 
Quebec 4s, 1958 ...... 107 
Quebec 4 1956 110% 

Saskatchewan 4s, 1960. 

Saskatchewan 5s, 1959.... " 


ett 
-120 


57 
59 
97 

100% 
85 


90 
109% 
110 
109 
113 
122 
109 
112% 
14 
79 


tinterest cent reduced one-half, ef- 
9: 


fective June 1, 193 


INDUSTRIAL ISSUES: 
Colonial 


1 
22 Canadian Utilities 5s, 1955 80 


Air- 


1 
ai 


U. 8S. GOVERNMENT AND 


MUNICIPAL BONDS 

ARKANSAS: 
63 Arkansas Rfg Rd Dist 3s 

1/1/49 
63 Arkansas 
ILLINOIS: - 
63 te Co Comm Consol 
D No. 47 ref 5s (Ben- 
ton), 1M bp 1M 
12/1/44, 3M 12/1/50 .... 4 


Hway 5s.. 


4.25 


FEDERAL LAND BANK BONDS 


a Nov. 1958-38... .... .100 

July, 1946-44.. 109 

ays, May, 1955-45........103 
, July, 1955-45. 102 
3s, Jan., 1956-46 102! 
3s, May, 1958-46. . 102 


100! 
101 
1 

103 


03 
103 


JOINT STOCK LAND BANK BONDS 


Atlantic 3s, 1941-38. 
Atlantic 3s, 1941-38. 
+Burlington 5s, 1934-54. 
tBurlington 4%s, 1937- 57. Fi 
+Central Ill 58, '33-53.... 3 
tChicago 5%s, '31-51.. 
Denver 5s, 


. -100 
oe 


Fremont 4%s, 1936-66 


Greensboro 38, 1941-38... 
Ill Midwest 5s, 1934-54 


Lincoin 4s, 
Lincoln 5s, 1931-51 


Pac Coast Port 5s, 
mn xf. 


I 
iaents 





Va-Carolina 3s, 
Virginian 3s, 1942- 39. 
?Fiat due to default in interest. 


101 


3: 
32 


101 


PUBLIC UTILITY BONDS 


Central Gas & E 5s, '46. 69% 
Columbus EI Pr 6s, 1947.104 
1 Paso Elec 5s, 1950... .103 
Federated Util 5%, "57. . 62% 
Gas & E) Bergen 5s, "49.120 


72% 


63 United Rwys 
actuals 4s 
+Traded flat. 


(St Louis) 


(INDUSTRIAL AND MISC. BONDS 


American Tobacco 4s8,'51..108 

American Wire Fabric 7s, 
1942 

Amer Writing Paper 6s 61 21% 

Bear Mtn-Hudson woieas™ 
Bridge 7s, 1953 .... 

Chicago Stockyards 58, 61 196 

tDeep Rock Oil 7s, 1937, 


c/d pate 

Haytian Corp. 8s, "1938. 9 
Hoboken Ferry 5s, 1946.. 37 
Natl Food Products 6s, 44 OW 
New York Hoboken 5s, '46 31 
New York Shipb 5s, 1946. 90 
Scovill Mfg 5s, 1945 107 
Toledo T R R 4%, 1957. 
With’bee AE, 6s, '63. 
Woodward Iron 1st 5s,’62.102 
Woodward Iron 2d 5s, ’62 97 


Broadway Barclay 2s, ’56 20% 
Broadway Mot 4s-6s, 1948 oo 
Chanin Building 4s, 1945.. 

7 Cleveland Terminal Bldg 


6s, 194 
Equitable Off Bldg 5s, 
500 Fifth Ave stp 4s, '49 
50 Broadway inc ~ *46. 
42 Broadway ist 6s, 1939. 
40 Wall St ist 6s, 1958. 

Fuller Bldg deb 6s, 1944. 
Fuller — ist 24s, 4s, 


1949, 3 
Graybar. Bldg 1st lh 5s,"46 
Harriman Bidg ist 6s, 51 28 
Hotel St George 4s, 1950.. 
Lefcourt Manhat 4s- 58, "48 
Lincoln Bldg inc 5s, °63. 
Loew’s Th & R 1st 6s, '47 
Metro Playhouse 5s, — 

N Y Ath Club Ist 2s, 


N Y Title & 


Ber OB ..ucsccscvcees 38% 
+1165 Bway ist 5s, ... 48 
+Realty Asso 5s, 194 - 46% 
Roxy Theatre ist 4s, 1957 554% 
Savoy-Plaza 3s, ’56, w s. 27% 
Serneth +. inc 3s, 5%s, 

1936, w 19% 
~ “Broadway 1st 3\%s- seus 
- 40% 


2 Park ave Bid 
wail & Beaver 
1951, ws 


4 
1st 4s,’46 52 
it ist 4%s, 


+Selling flat due to default in interest. 


BANK STOCKS 


BOSTON : 
First National .. : 
Merchants National . 
National Rockland 
National Shawmut 
Second National 
State Street Trust 
U § Trust 


Webster 
CHICAGO: 
Am Natl Bank Tr........1 
Cont’! Ill Bank & Tr... 
First National reas 
Harris Trust & Sav 
Northern Trust 
MILWAUKEE, WIS. : 


65 Marine Nat Exchange Bk. 35% 
65 Marshall & Ilsley Bank. 


NEW YORK CITY: 


& Atlas. 


Bank America NTS 44 
Banca Commer Italiana 
Bankers Trust 3 
Bank of Seetinn Co. 
Bank of Yorktown 

Bank of N Y & Trust. 

Bronx Trust .... 

Brooklyn Trust 73 
Central Hanover Bk & Tr 77 
Chase National 

Chemical Bank & Trust. - 36 
Cit 1 


Clinton Trust 

Colonial Trust - 
Commercial National .... 
Continental Trust 
Corn Exchange Bk Tr. 
Empire Trust Co 

Fifth Avenue National.. 
First National 

Fulton Trust 

Guaranty Trust 

Irving Trust 

Kings County Trust ._ 
Lawyers Trust . 
Manufacturers 
Manufacturers cum pf 
Merchants National 
National Bronx 
National Safety ... 
New York Trust. 
Penn Exchange 

Public National . 
Sterling National 

Title siaacoenaed 

Trade ° 


“110 
1,5 


221, 


104% 106% 
- 36% 


% 100% 
+Selling flat due to default in interest. 


REAL ESTATE SECURITIES 


23% 


22% 
6314 
54 


43 
55 


24 





Underwriters Trust 


we ae 
United States Trust....1.495 1,545 


NEWARK: 


Federal . “eee 
Fidelity Union ..... 
Lincoln Nationa) 
Mer Newark 


United States 
West Side 


PHILADELPHIA: 


Central Penn ne. 
City National =a 
Corn Exchange ..... 
Fidelity Philadelphia 


rst National 
Frankford 
Germantown . 


See 
Industrial 


Natl 
Nat Bank Germantown. 
Ninth Bank & Trust. 
North Philadelphia ...... 85 
Northern 
Pennsylvania Company... 
Philadelphia 
Provident . 
R E Trust 
Second Na 
Tradesmen’s 


- LOUIS: 


Boatmen’s National 
First National 

Industrial Bank & Tr.. 
Manufacturers Bank & Tr 15 
Mercantile Com Bk & Tr.125 
Merc ComNat Bk benctfs 4 
Mississippi ig g * yo gal . 2 
Mutual Bank & T: : 
Northwestern Trust 

St Louis Union Trust. 

Tower Grove Bank & 
United Bank & Tr. 


INSURANCE STOCKS 


Aetna age & levees = 
Aetna Fire 

Aetna Life 

Agricultural. ... 
American Alilance 
American Equitable 
American Home 
American Insurance 
American Reinsurance ... 
American Reserve ....... 
American Surety 
Automobile 

Baltimore Amer 
Bankers & Shippers 
Boston 

Camden Fire 

Carolina 

City of New York 

Conn General Life 
Continental Casualty 
Eagle Fire 

Employers pear oe 
Excess . 
Federal 

Fidelity and Deposit 

Fire Assoc of Phila 
Firemen’s Fund 
Firemen’s’ Newark 
Franklin 

General Reinsurance ..... 
Georgia Home 

Gibraltar F & M. 

Glens Falls 

Globe & Republic 
Globe & Rutgers 

Great american 

Great Amer Indemnity... 
Halifax Fire sialon 
Hanover - 

Hartford Fire ‘ 
Hartford Steam Bo er 
Home 

Home Fire Sec. 
Homestead Fire 

Import & Export 
Insurance Co of N 
Jersey Ins of N. Y 
Knickerbocker 

Lincoln Fire 

Maryland Casualty 
Massachusetts Bd & In: 
Merchts & Manufacturers. 
Merchants Fire 
Merchants (Prov.) 
National Casualty .... 
National Fire 

National Liberty 
National Union Fire 11 
New Amsterdam Casualty 11 
New Brunswick 

New Hampshire 

New York Fire 


Northwestern National ... 
Old Line Life 

Pacific Fire 

Phoenix Fire Insur Co.... 74 
Preferred Accident Inc... 16 
Providence Wash 
Reinsurance Corp......... 
Republic of Dallas 

Revere (Paul) 

Rhode Island 

Rossia 

St Paul Fire & Marine.. .206 
Seaboard F & Marine.... 
Seaboard Surety ......... 


Security Insurance .. 

Springfield Fire & Mar. ..118 
Stuyvesant +6 eae 
Sun Life of Canada 400 
Travelers Insurance 422 
Us — & Guaranty. 13 
USF 51 


30% 


INVESTMENT TRUST SEC’S 
Fixed or Unit Type 


Assoc Nat Shares 5% 
Asso Std Oilstocks Shs A. 5 
Corporate Trust AA(mod) os 
Corp Trust accum mod... 2.5: 
Deposited Bank N Y # san 
Deposited Ins Shs A 2.78 
Deposited Ins Shs B 2. 
Diversified Trust C 3.35 
Diversified Trust D - 5.20 
Fundamental Tr Shares.. 4.57 
Independence Trust Shrs..{2.324 
Nation-Wide Securities B. = 


Primary Trust Shares ... 

Super Corp Am C D 

Super Corp Am AA «o 

Trust Std Investment C. 
d inv D 


1 
United N. Y. Banks.. 
Uselps A 
Uselps B 


Administered Fd second. . 
Affiliated Fund 3 
Amerex Holding Corp..... 
American Business Shs... 3. 
American Gen] Equities... 
Boston Fund 14 
British Type Investors ... 
Broa: 

Bullock Fund 

Canadian Fund 

Century Shares 

Chartered Investors 
Chartered Investors --. 
Commodity Corp. cap.. 
Dividend Shares 


Fidelity 
Fiscal Fund (Banks). 
Fiscal Fund (Insurance) 
Foreign Bonds Assoc. t 
Fundamental Investors... 
General Capital Corp... .29.02 
General Investors 
Incorporated Investors.... 
Institutional Securities: 

Bank Group 

Insurance Group 


Maryland Fund 
Massachusetts Investors. 19.35 
Mutual Inv Fund 0.35 
Nation-Wide Voting Shrs. 5 19 
National Investors (Md).. 5.32 
New England 11.98 
New York Stocks, Inc.: 
—— 


Stock 
Building Supply 
Electrical Equi 
Insurance Stoc 


Ste 
eum Ins ctfs 
Petrol & Trading Corp.... 
Plymouth Fund 
Quarterly Income ........ 
Republic Invest Fund.... 
Selected Am Shares .. 
Spencer Trask Fund 
Standard Utilities . 
State Street Invest. 
Supervised Shares . 
Trusteed Amer Bank, 
Trusteed Indus Shrs. 


65 Wisconsin Inv Co com... 
World Inv T 3.5; 
tLiquidating value. 


Alabama & Vicksburg. . 
Albany & Susquehanna. 
Beech Cre 
— a 

So 


& Bk 
Lackawanna R R (N J). 
wo & Essex 


146 
32% 
31 


Rensselaer & Saratoga... 60! 
St. Louis Br ist pf 1 
Un N J R R Canal. 

Utica eet Susq. . . 51 
Warren .. By 
West Jersey & “Seashore. 47 


Alabama Pow 
American states 
Arkansas Pr 


Atlantic City Soiee iS ee 





Birmingham Elec 7% pt. 


32 
131" 
5 


Bopl Sad 
APLKLNOIMIAN Bape sansey 


“Bessenssksr RESeRRSE 


© 5 2 
SBEt 


15.39 
“40 
9.79 
59 
96 
13.36 


2.50 
3.82 


GUARANTEED R. R. STOCKS 


PUBLIC steerage ad — 


(pti pt. iy nig 


13 


Buffalo, Niagara & E pf 19% 20% 
Carolina Pr & Lt pf. 7 
Central Maine Pwr $6 pf 6 ost 
Central Maine gs 7% pf 76 78 
Central Power & Lt pf... 79 81 
Consolidated Traction ... 43 47 
Dallas Power 4 hog a - 7 <a 
Derby Gas & E 23 
Gas & Elec of ot col ‘a os 
Gen Wat G & Elcom.... 4% 5% 
Hudson Co Gas. 195 ee 
Idaho Power pf. 113% 
International Dell 

$3.50 pf 29% 
Jamaica Water ‘Sup pf... 54 
Jersey Cent Pr md re! 18 pt 79 mn” 
Kansas Gas & pf.112 
Kings Co Lighting te +f 41% 
Long Island Lt pf A. - 2 
Mil. E R&L 6% pf (1921) 88 
Mississippi River Pwr pf. a 
Nebraska Power 7% pf.. 
Newark Consolidated Gas. 129 
— oe Pub Serv pr 

en 
a England ‘Pub Serv’ pr 

$7 pf. 


29 
New Orleans Pub Serv ‘pf 82 
Northern States Power pf ‘— 
Ohio Pub Serv 6% pf.. 
Ohio Pub Serv 7% pf.. 
Okla Gas & Elec pf. 
Pac Power & Lt pf. 
enn Power & Lt pf. . 
Plainfield Union Water. .. 
Tr Gas & Elec ad 
93 


-112 
Corp 


Pay City Gas & ‘Elec f 
So Calif y Gas & 2 2 B.. P 3 
So Jersey Gas & FBlec. 1195 
Tenn Elec Power 7% f. 58 
Tenn Elec Power 6% + 51 
Texas Power & Lt pf.. 
Toledo Edison 7% pt 

United 7 F apepe f 
Utah Pr & L <a ae $6 
Virginian Fmt 


65 Wisconsin Tele 1% ‘pt. 














KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the 


INDUST. AND MISC. STOCKS 


Am Cyanamid cv pf.. 11 
American Hardware .. 
American Maize ......... 15 
American Mfg pf........ 58 
Andian National ........ 33 
Argo Oil - 4% 
Art Metal Construction. | - 19 
Belmont Radio ..... 3% 
Columbia Bakin: 6 
Columbia Bak Te cum ‘pf 14 
Crowell Publishing 
Crowell Publishing ai 
Dentists Supply . 
Diamond Shoe pf.. 
Dictaphone Co . 
Dixon (J) Crucible. . 
Douglas Shoe cy pf.. 

per Corp ..... 
East Sugar Associates. 
East Sugar Assoc pf. 
Evans Wallower Zinc.. 


2'sHE 


Bou 


Hearst Consol Pe pf. 

Kin 

Koehring 

Kress (S H 

Lawrence Semen Cem t. 

Line ‘> com >. 13 
Taylor ist pf.. 

Lord é Taylor 2a 


B-gz Sh a08 agia why Basse : 


SED Casket. . 
National Casket pf. 
Norwich Pharmaca! 


Penn Glass : pf 
Petrol Ht & Pi 

Phila Co $5 pf 

Phila Dairy Prod $6 pf.. 
Reeves (D) 


Savannah Sugar 
Scovill Mf, 

Singer Menatacturing. 
Skenandoa Rayo 


Sylvania Industrial. . 

Taylor — Ir & st. 
Time, 

Trico Products 

United Cigar Stores pf... 12 
United Cigar-Whelan pf... 24 
Warren (Northam) cy pf. 4 
Western Dairies vtc 








listings. 
1—Carl Marks * oe, Inc., 50 
tMount Sta Pr Ist 6s, '38 8 4 85 Broad St. Y. + arene 
Newark Cons Gas 5s, °48.1 20% ; bee an kn 


Paterson Rwy 5s. 1944 ‘ 
Phila & Garretsford Sst Salle St., Chicago; = 
955 State Bsa 7.7. 


Ry 5s, 

Puget Sd L 5\s, "49. %6 CGO 1 
So Jersey G E 5s, 1953.122 

Un Elec of N J 4s, 1949.115% 


OW—Offerings Wanted. BW—Bids Wanted. 
7—M. S. Wien & Co., 25 Broad | ae 


.. N. ¥. Phone HAnover q 
2-8780. Phone State 5770. 

22—Burr & Co., Inc., 1,500 Wal- & C 208 E. Mason 
nut St., Philadelphia, Pa. ilwauk Ph. Daly 

Phone PEnnypacker 5392. See Above. 

New York, BArclay 7- 1638. 


Faeroe ie ae ato 

ersey Cy, Ho! 8, Nicolaus & Co., Inc. 

+Mountain Sta Pr 5s, 1938 = . ~{ ckwire Spencer Steel. 
Adams St.,_Chi- Willcox “& Gibba : 

York Ice Machin 

York Ice Machinery pf.. 

Young (J 8 


*Hx dividend. 


























—— 





119028 


